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Saudis attempt to 

set up Lebanon 

peace talks. Page 2 
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NEWS SUMMARY 
GENERAL 

French 
plea to 
Thatcher 
on EEC 
French President Francois Mitter- 
rand, speaking on French televi- 
sion, last night made a plea to Brit- 
ish Premier Margaret Hatcher not 
to ask too much from the European 
Community. 

“She thinks she pays too much 
and she pays a lot" he said, promis- 
ing to do everything possible to help 
resolve the present EEC crisis. 

Mr Mitterrand renewed French 
demands for the dismantlement of 
the monetary compensatory 
amounts system in the Common 
Agricultural Policy. 

After a two-day meeting of 
French, -and Spanish, ministers, 
French Foreign Minister Claude 
Cheysson said France was keen to 
see negotiations for Spain’s EEC 
entry completed by the end of Sep- 
tember. Page 20 

Beirut evacuation 
Evacuation of 2,500 foreigners from 
West Beirut was completed yester- 
day. Saudi mediator Rafiq Hariri 
was trying to set' up talks between 
the foreign ministers of Lebanon, 
Syria, and Saudi Arabia, on the 
Lebanon situation. Israeli Cabinet 
began a re-examination of its policy 
on Lebanon. Page 2 

Guerrillas kill pilot 
Guerrillas killed an Australian pilot 
in an attack on a construction site 
in southern Sudan, and abducted 
six other foreign workers. 

Socialists stay 
Swiss Social Democratic Party con- 
ference rejected a move to leave the. 
country’s CoBServative-dcnntnated 
coalition. Page 2 

Hijacker arrested 
Jean-Philippe Windsor, 34, armed 
with a submachinegun, hijacked an 
American Airlines jet at Port au 
Prince, Haiti, and ordered it to fly 
to New York - its planned destina- 
tion. He was arrested on arrival 

Volcanoes on Venus 
U.S. spacecraft have revealed evi- 
dence of gigantic, active volcanoes 
on the planet Venus, said the US. 
National Aeronautics and Space 
Administration. 

Pan Am jet skids 
A Pan American Boeing crashed at 
Tegel airport, Berlin, when a col- 
lapsed nose wheel caused it to skid 
off the icy runway. The 14 passen- 
gers and live'crew were evacuated 
safely. 

Haiti elections . 
Haiti's capital Port au Prince 
seemed apathetic, but rural areas 
more enthusiastic as the country 
voted to elect 59 national assembly 
members from 306 candidates yes- 
terday. 

Salvadorean sweep 
El.Salvador’s army said it killed 62 
guerrillas and overran a rebel 
stronghold in a northern sweep 
aimed at securing territory before 
March elections. 

Peking women's day 
More than 2,000 lawyers and law 
teachers gave free advice to women 
at 108 public booths in Peking yes- 
terday on what was designated 
women's rights day.. 

Nazi helpers freed 
Two Frenchmen, whose death sen- 
tences for collaborating with the 
Nazis were commuted in 1958 to 
life imprisonment and then in 1970 
to 20 years’ jail, have been released, 
having completed their terms. They 
were Jean Barbier and Jacques 

Briefly..., 
British painter Tom Keatrag. wbose 
fukes fooled the art world for a dec- 
ade. died, aged 60.- 

BUSINESS 

Chinese, 
Soviets 
to step 
up trade 

CHINA and the Soviet Union 
signed an agreement to increase 
their annual two-way trade by 50 
per cent with barter deals of up to 
Sl_2bn this year. Page 4 

WELFARE STATE spending is like- 
ly to come under strong pressure in 
the next decade, says an OECD re- 
port to be discussed in Paris today 
by the finance ministers of major 
industrial countries. Page 20 

THE BELGIAN franc lost ground 
within the European Monetary Sys- 
tem last week. The Belgian central 

EM$febraanflO,19M 
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bank was again active in currency 
markets, trying to bring the franc 
within its maximum divergence 
spread, which it has been outside 
since September. 

Renewed pressure reflected the 
dollars weaker tone and a persis- 
tent switching of funds into D- 
Marks. This in turn pushed up the 
German unit, which stands below 
Italy's lira at the top of the EMS. 

The chart shows the two constraint* 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in Che sys- 
tem, defines the cross rates from 
which no currency (except the liraj 
may more more than 2K per cent. 
The lower chart gives each curren- 
cy’s divergence from its “central 
rare" against the European Curren- 
cy Unit (ECUU itself a basket of Eu- 
ropean currencies. 

INMOS, the British technology- 
group. should not be sold by the UK 
Government for less than S200m, 
say US. advisers. Page 8 

BANCO AMBROS1ANO liquidators 
have negotiated a draft formula, in- 
volving a contribution of S250m by 
the Vatican Bank, for a settlement 
with creditors. Page 20 

ARGENTINA’S lower house, after a 
weekend of debate, approved a Bill 
to reform the trade union move- 
ment Page 3 

LONG ISLAND LIGHTING has de- 
cided to pull out of a partnership 
agreement for a half-built nuclear 
power plant on Lake Ontario, in 
which it has invested 8500m. Page 3 

UK GOVERNMENT faces a major 
parliamentary challenge this week 
on its Telecommunications Bill, 
which is to open the way for privati- 
sation of British Telecom Page 8 

SIKORSKY, the US. helicopter 
maker, is at an advanced stage in 
talks with the Brazilian Govern- 
ment to set up a joint venture for 
making helicopters in Brazil. 
Page 4 

IRAN has cut imports as its ports 
and distribution industry cannot 
cope. Page 4 

THE FTSE 100, a new index based 
on minute-by-minute movements of 
100 loading companies listed on the 
London Stock Exchange, is 
launched today- Page 8 

The International Edition of the Fi- 

nancial Tunes today add£ to its sta- 
tistical comage the fall daily 
prices of US. over-the-counter 
stocks traded on the Nasdaq na- 
tional market. The prices appear 
today on Pages 26-27. 

Moscow may decide to Thatcher aims 
appoint interim leader 
BY ANTHONY ROBINSON IN LONDON 

THE NAME of the sixth leader of 
the Soviet Union is expected to be 
announced today after a plenary 
session of the Communist Party 
central committee. The plenum is 
expected to ratify and give its unan- 
imous approval to the leader select- 
ed by the 12-man ruling Politburo 
after four days of intense consulta- 
tions between supporters of the var- 
ious candidates. 

The death of President Yuri An- 
dropov on Thursday appears to 
have greatly complicated the selec- 
tion process because younger Polit- 
buro members being groomed by 
Mr Andropov for the succession 
have not had sufficient time either 
to build up their own power bases 
or prove their all-round competence 
for high office. 

That has increased speculation 
about the chances of an interim, 
possibly collective leadership, 
headed by a senior Politburo mem- 
ber such as Mr Konstantin Cher- 
nenko to hold the ring while young- 
er candidates, such as Mr Grigori 
Romanov or Mr Mikhail Gorba- 
chev, gain experience and compete 
for the leadership. 

In Washington, Mr Lawrence 
Eagle burger. US. Under-Secretary 
for Political Affairs, said he be- 
lieved it likely, although not cer- 
tain, that Mr Chernenko would take 

WORLD LEADERS expected to 
attend Mr Andropov’s funeral to- 
morrow include: Vice-President 
George Bosh of the UA. and the 
Senate majority leader, Mr How- 
ard Baker Mrs Margaret 
Thatcher and Sir Geoffrey Howe, 
Britain’s Prime Minister and 
Foreign Secretary; Chancellor 
Helmut Kohl and Foreign Minis- 
ter Hans Dietrich Genscher from 
West Germany; M Pierre Man- 
roy. Prime Minister, and M 
Claude Cheysson. Foreign Minis- 
ter from France, as well as the 
French Communist Party leader, 
Mr Georges Marchais; President 

Sandro Pertini and Sig Giulio 
Andreotti of Italy, and Italy’s 
Communist Party leader, Sig En- 
rico Berlinguer. 

Japan will be represented by 
Mr Shin taro Abe, Foreign Minis- 
ter, China by Vice-Premier Wan 
Li and Deputy Foreign Minister 
Qian Qtehen; India by Mrs Indira 
Ghandi, the Prime Minister, and 
Pakistan by President Zia-ul- 
Haq. 

Warsaw Pact members and 
other Soviet allies are expected 
to be represented by beads of 
stale and party. 

over, a view shared by much of the 
U.S. media. 

Western analysts point out that 
there appear to be fundamental dif- 
ferences in approach and personali- 
ty between the two principal young- 
er candidates, especially in their at- 
titudes to the West 

That may be one of the strongest 
arguments in favour of an interim 
solution until it is clear whether the 
cautious improvement in East-West 
relations now visible can be built 
upon or whether the Soviet Union 
will feel obliged to retreat into a 
“fortress Russia" isolationism. 

Western diplomats see Mr Gorba- 
chev as the best candidate to direct 
a more open policy towards the 
West, carefully monitored by senior 
military and foreign affairs experts 
in the Politburo and elsewhere. Mr 
Romanov would be the man for a 
tougher, neo-Stalinist regime. 

East European leaders and other 
Soviet allies such as Cuba and Viet- 
nam, who will be most intimately 
affected by the changes now being 
discussed in Moscow, have been 
told not to arrive in the Soviet capi- 
tal before 1500 hours GMT this af- 
ternoon. 

By that time, however, Soviet 
sources have indicated that the 
Central Committee meeting will 
have finished, a new leader will 
have been announced and Soviet 
leaders will be free to take on the 
task of welcoming foreign leaders 
from East, West and non-aligned 
countries invited to Mr Andropov’s 
funeral. 

The funeral will take place in Red 
Square at noon tomorrow. During 
the weekend, the late President's 
family, Politburo colleagues, for- 
eign diplomats, journalists and 
thousands of carefully vetted 
mourners from offices, factories 
and institutions filed past the open- 
topped. red-and-blaek-draped cof- 
fin. 

Mr Andropov, like Lenin, Stalin 
and Brezhnev before him, lay in 
state in the hall of columns of the 
pre-revolutionary Gub of the Nobil- 
ity, a green and white neo-classic 
pile a block away from the Bolshoi 
Theatre and within easy reach of 
Red Square and the Kremlin. 

On Saturday Mr Andropov’s wid- 
ow Tatiana appeared for the first 
time in public since Mr Andropov 
became leader. She paid her last re- 
spects accompanied by her son 
Igor, the second man in the Soviet 

Continued on Page 20 

to reopen 
arms talks 
BY PETER RIDDELL AND GARETH GRIFFITHS IN LONDON 

MRS MARGARET THATCHER, 
the British Prime Minister, goes to 
Moscow today for Mr Andropov's 
funeral with the aim of encouraging 
closer East-West contacts. 

Mrs Thatcher is considering 
whether to invite the new Soviet 
leadership to London in view of her 
desire that they should see Britain, 
but that will depend on the political 
circumstances in Moscow on her ar- 
rival. 

Officials in London were yester- 
day trying to dampen expectations 
of what might emerge from the 
Prime Minister's visit Normally 
such meetings are preceded by 
lengthy diplomatic preparations, 
but this time Mrs Thatcher will 
have to play the occasion unre- 
hearsed. 

Her derision to attend Mr Andro- 
pov's funeral is mainly to seize the 
immediate opportunity to build on 
the rapport established during her 
visit to Hungary 10 days ago. Mrs 
Thatcher believes that however 
short any meeting with the new So- 
viet leadership is, her presence will 
underline a desire both for a reduc- 
tion in East-West tensions and for 
broader and more substantial con- 
tacts. In particular, she will urge a 
resumption of arms-control talks. 

Mrs Thatcher will be accompan- 
ied by Sir Geoffrey Hoive. the Brit- 
ish Foreign Secretary. Apart from 
her brief stopover in Moscow on the 
way to Tokyo in 1979, this will be 
the first visit to Moscow by a Brit- 
ish Prime Minister since 1975. 

The Labour Party will be repre- 
sented by Mr Denis Healey, the Op- 
position foreign affairs sposkeman, 
while Mr Neil Kinnock. the party 
leader, is in the U.S. The British 
group also includes Mr David Steel, 
the Liberal leader, and Dr David 
Owen, the Social Democratic Party 
leader. 

East-West relations were one of 
the main topics discussed at the 
weekend by Mrs Thatcher and Mr 
George Bush, the U.S. Vice-Presi- 
dent. at Chequers, the British 
Prime Minister's country residence. 

Mr Bush said there was a chance 
in Moscow to improve relations 
with the Soviet Union and he reiter- 
ated President Reagan's willing- 
ness to meet the new Soviet leader. 

Mr Bush commented that Mrs 
Thatcher’s visit to Hungary had 
been “very interesting" and said 
she commanded “enormous respect 
and had a special standing in the 

Continued on Page 20 

Leading actors come under pressure in Moscow; Soviet allies mourn; West sees little progress on arms. Page 2 

Gulf cities hit in missile attacks 
BY KATHLEEN EVANS IN TEHRAN AND ROGER MATTHEWS IN LONDON 

FIGHTING intensified in the Gulf 
war yesterday with Iraq and Iran 
launching missile and artillery at- 
tacks on large population centres. 
Iraq said it had also attacked the 
S3.5bn petrochemicals complex be- 
ing constructed with Mitsui of Ja- 
pan. and bombed nearby port facili- 
ties, in the town of Bandar Khomei- 
ni. 

The cross-border exchanges are 
thought in Tehran and Baghdad to 
be the prelude to a large-scale of- 
fensive by Iran to celebrate last Sat- 
urday's fifth anniversary of the Is- 
lamic revolution. 

Saudi Arabia has built up a stock 
of nearly 50m barrels of oil in float- 
ing storage, in anticipation of the 
war intensifying. In the U.S., ener- 
gy officials have been reviewing 
plans for coping with the effects of 
a temporary closure of the Strait of 
Hormuz at the head of the Gulf, 
through which nearly a fifth of the 
non-communist world’s oil passes. 

For the first time in the three- 
and-a-haif-year war, Iran yesterday 

launched a concentrated artillery 
barrage against the southern Iraqi 
port city of Basra, and the towns of 
Mandali and KhanaqLn in the cen- 
tral sector, and four other smaller 
towns. 

Iraq said it bad attacked Abadan, 
Gillan-eGharb and Sarepole-Za- 
hab. 

That followed Saturday's missile 
attack by Iraq on the Iranian city of 
Dezful in which eight people were 
killed and more than 100 injured. 

Iran claimed also to have pene- 
trated eight miles into northern 
Iraq in the direction of Darbandi- 
khan, where Iraq has a large hy- 
droelectric p/anL The Iranian news 
agency said national troops had 
advanced to within six miles of the 
dam and were close to severing the 
main road from Suleimaoiyah to 
Baghdad. 

However, Iraqi military 
commanders denied the claims and 
said the area was quiet. 

There were reports of panic in 
Basra yesterday as more than 50 

President Saddam Hussein: 
hesitant to use air force 

shells crashed into the city during a 
two-hour period. Over 10 people 
died and 60 were wounded. Shells 
have hit Basra throughout the war 
but there has never been a concert- 
ed attempt by Iranian gunners to 
force out of the city the estimated 
500.000 population. 

Several times last week, Iranian 
leaders warned the population of 

Basra and other Iraqi cities to leave 
immediately. That followed the Ira- 
qi publication of a list of 11 Iranian 
cities it said would be attacked. 

Iraq is understood to have recent- 
ly taken delivery of Soviet SS-12 
missiles, which have a range of 
nearly 500 miles. Previously Iraq 
has ^principally used Scud-B and 
Frog-7 missiles to hit Iranian 
towns. 

Mr Donald Rumsfeld, the US. 
special envoy to the Middle East, 
was told by Iraqi leaders in Bagh- 
dad last month that all weapons at 
their disposal would be used to at- 
tack Iran, if another offensive was 
launched. 

President Saddam Hussein has 
been hesitating to use Iraq’s air su- 
periority against the main Iranian 
oil terminal at Kharg Island, but 
with the French Super Etendard 
aircraft and their Exocet missiles 
now fully operational, it is thought 
more likely that he will order an at- 
tack against shipping approaching 
the terminal. 

Brazil moves to stop 
soya ‘manipulation’ 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

BRAZIL has suspended all soya 
products exports for “two or three 
weeks," in retaliation against al- 
leged manipulation of the world 
soya market by the major grain 
multinationals which, it says, is 
forcing down prices. 

In the meantime, the Govern- 
ment hopes to establish a minimum 
export price, possibly in co-opera- 
tion with neighbouring Argentina. 

Soya products are Brazil’s biggest 
export earner, generating S2.56bn 
last year. Before the recent slide in 
world prices, it had high hopes of 
reaching the 1984 export target of a 
record S3.5bn. 

Prices on the Chicago Board of 
Trade's futures market have de- 
clined steadily from their peak last 
September of S331 a ton. Before last 
week’s Brazilian announcement, 
they had fallen to $260 a ton. 

A top Brazilian official has ac- 
cused a “cartel of 10 multinational 

grain companies" - American, 
French, Swiss and West German - 
which purchase virtually all Brazil's 
soya, of spreading unfounded ru- 
mours and manipulating the mar- 
ket 

Among the companies named by 
the Brazilian Association of Veg- 
etable Oil Industries, (ABIOVE), 
are Cargill and its subsidiary Tra- 
dax, and Continental Grain of the 
US., Dreyfus of France, Noga of 
Switzerland, and Toepfer of West 
Germany. 

Sr Carlos Viacava, the foreign 
trade chief, appealed to Argentina, 
the second-ranking soya producer 
in South America, to join Brazil in 
setting a minimum export price. 
Preliminary discussions have al- 
ready been held between the two 
countries' industry representatives 
and these will be pursued further 
next week. 

Continued on Page 20 

Nigeria opens ‘make or break’ 
talks on $3bn loan from IMF 
BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON 

NIGERIA’S top economic officials, 
led by Dr Ooaolapo Soleye. the 
Minister of Finance, will hold cru- 
cial talks with the International 
Monetary Fund (IMF) in Washing- 
ton from today on a three-year loan 
which could top S3bn, to tide the 
country over its current economic 
crisis. 

The talks will be followed by a 
meeting in London with Mr Nigel 
Lawson, the British Chancellor of 
the Exchequer, to discuss the pro- 
posed rescheduling of overdue pay- 
ments owing to British exporters - 
estimated at more than Cl fan 
(S1.42bn) - as well as the whole 
range of bilateral economic and 
commercial links. 

The IMF negotiations mark the 
culmination of more than nine 
months of talks. Bankers and offi- 
cials dose to the discussions say 
that the latest round - the first 
since the military government of 
Maj-Gen Muhammadu Buhari took 
over on December 31 1983 - will 
make or break the deal, regarded as 
essential to the stabilisation of the 
economy, and the rescheduling of 
up to $6bn in short-term trade 
debts. 

The most important area of dis- 
agreement remains the IMF insis- 
tence on devaluation of the naira, 
on some subsequent relaxation of 

the country's cumbersome import 
restrictions, and on a reduction in 
hefty petrol price subsidies. 

Some way also has to be found to 
coordinate the negotiations for an 
IMF loan, and separate discussions 
with official export credit agencies 
and major individual exporters to 
Nigeria on rescheduling the trade 
payments’ backlog: both sides insist 
that the deals must proceed in tan- 
dem. 

Government officials from Niger- 
ia's leading supplier nations in Eu- 
rope, the US. and Japan, met infor- 
mally for the first time in Paris last 
week, and reiterated their concern 
to see progress at the IMF. They 
reached no joint position on the 
terms and conditions of the pro- 
posed rescheduling, which Nigeria 
wishes to do over six years, paying 
an interest rate of 1 percentage 
point over the London interbank of- 
fered rate (Libor). 

Dr Soleye's meeting with Mr 
Lawson will centre on the pay- 
ments problem, but he will also be 
looking for British support at the 
IMF. 

Before leaving Lagos, Dr Soleye 
said that outright devaluation of the 
naira was still ruled out by the mili- 
tary Government, although he did 
not exclude & gradual depredation 
of the Currency. He said that agree- 

ment had been reached on many 
IMF conditions, including cuts in 
state spending, reduction in subsi- 
dies. a review of interest rates, and 
a wage freeze this year. 

Under the IMFs new rules, Ni- 
geria could qualify for between 
SDRs 2.6bn and SDRs 3.2bn (S2.7bn 
to S3.3bn) over three years, or be- 
tween 102 per cent and 125 per cent 
a year of its new quota of SDR 
849m. The Government also hopes 
to qualify for a loan under the 
compensatory financing facility, be- 
cause of the sharp fall in its oil ex- 
ports 

Meanwhile, the country's new 
rulers have made further sweeping 
allegations of corruption against 
members of the previous civilian 
government. Reuters reports from 
Lagos. 

Brig Tunde Idiagbon. the chief of 
staff and number two in the new re- 
gime. accused a number of former 
state governors and other politi- 
cians of illegally operating foreign 
companies and bank accounts. He 
also warned that convicted armed 
robbers would be shot, and threat- 
ened action against newspapers 
giving too much publicity to the 
statements of politicians who had 
fled abroad. 
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OVERSEAS NEWS 

Anthony Robinson charts the complicated factors shaping the choice of a new Soviet leader 

Leading actors under strong pressure from the wings 
FINAL APPROVAL of the 
choice of a new Soviet leader 
falls upon the central com- 
mittee of the Communist parly 
which is scheduled to meet 
today In full plenary session. 

The fact that the meeting of 
more than 300 full voting and 
150 non-voting candidate mem- 
bers is taking place five days 
afer Mr Yuri Andropov’s death 
instead of only two days, as 
after Mr Leonid Brezhnev's 
death, could indicate that the 
choice this time is more diffi- 
cult, and perhaps more open, 
than it was 15 months ago. 

The main burden of actually 
choosing, as opposed to approv- 
ing, a new leader falls on the 
12 voting and six non-voting 
members of the party politburo, 
which is formally the executive 
committee of the central com- 
mittee. It is they who have to 
agree who from among their 
select number should become 
the parly general secretary. 
They also have to decide at 
some stage who will lake over 
The other posts which fall 
vacant with Mr Andropov's 
death—those of head of state 
and commander in chief. Mr 

Andropov, like Mr Brezhnev 
before him, held all three top 
positions. 

But, in reaching their 
decision, politburo members 
have to take into account the 
wishes and views of other power- 
ful men in the Soviet appara- 
tus —• the regional parry bosses, 
military top brass, ideologists, 
Industrial and farm managers 
and other leaders. 

These Include scientists, 
heads of kev policy research 
institutes, and top diplomats, in- 
cluding Mr Anatoly Dobrynin, 
the ambassador in Washington. 
Membership of the central com- 
mittee is not a formality but 
recognition of their power and 
Influence. 

Over the past few days, 
special aircraft have been carry- 
ing these men, and a few 
women, to Moscow not only to 
attend the plenum on Monday 
morning but also to be available 
for consultation in person and 
by telephone by politburo mem- 
bers seeking to ensure the 
maximum possible support for 
themselves or their chosen can- 
didate. 

The balance of power and 

make-up of both the politburo 
and the central committee has 
changed in the 15 months since 
Mr Brezhnev's death- Last 
May, death removed 84-year-old 
Arvid Pelshe from tbe politburo 
and three new members, all 

Leningrad power-base to take 
up a key central commitTee 
secretariat post which gave him 
an essential Moscow position. 
Mr Mikhail Gorbachev (53). who 
has been a central committee 
secretary in charge of agricul- 

In reaching their decision, politburo members have 
to take into account the views and wishes of other 
powerful men in the Soviet apparatus: the regional 
party bosses, military top brass, ideologists, 
industrial and farm managers and other leaders. 

Andropov supporters, have 
joined. 

Mr Geidar Aliyev (60), 
entered ten days after Mr Brezh- 
nev's death, while Mr Vitali 
Vorotnikov (57), and Mr 
Mikhail Solomentsev (71), 
joined after last December's 
central committee plenum. 

What Is more, two of the 
younger politburo members 
have enjoyed a sharp rise in 
their power and influence. Mr 
Grigori Romanov (61), left his 

ture since 1978, broadened his 
responsibilities to include tbe 
economy, diplomacy and, what 
could prove of key importance 
now. responsibility for super- 
vising recent elections to the 
central committee itself. 

As a result of party elections 
to choose new leaders for the 
country's 158 oblasts, or regional 
administrative districts, held 
in December and January, about 
20 oblast secretaries were re- 
placed. Fourteen other men 

■were removed earlier by Mr 
Andropov for corruption, in- 
efficiency or ill-health. 

Oblast secretaries make up 
around 40 per cent of the total 
voting strength of the central 
committee and moving his men 
into these key positions was one 
of Mr Andropov's main strategic 
aims. He died with the job only 
partially complete. The bulk of 
both politburo and central com- 
mittee members are still those 
chosen by Mr Brezhnev, and so 
are the majority of lesser party 
and other officials throughout 
the vast bureaucratic machinery 
of party and state power. 

It is this resistance of the 
Soviet system io rapid change 
which lies behind the con- 
tinuing power and influence of 
Mr Konstantin Chernenko (71). 
who. spent his entire working 
life beavering away inside the 
party apparatus and was Mr 
Brezhnev's own choice as 
successor. Thousands of office- 
holders owe their promotion to 
him, and looked to him for pro- 
tection against the Andropov 
new broom. 

This power base was not 

sufficient to ensure Mr 
Chernenko s election 15 months 
ago in the face of opposition 
from party leaders representing 
three powerful institutions— 
the KGB, the armed forces and 
the foreign policy establishment 
—who ail wanted a man with 
wide foreign, as well os 
domestic, experience to repre- 
sent the interests of the Sonet 
superpower. 

The winning combination 
then — represented by Mr 
Andropov and now by his suc- 
cessor at the KGB, General 
Viktor Chebrikov, and Interior 
Minister Vitali Fedorchuk, 
Defence Minister Dmitri Ustinov 
and Foreign Minister Andrei 
Gromyko—is still very power- 
ful. 

The difference this time 
round is that none of the most 
likely candidates has the range 
of experience and seniority to 
compare with Mr Andropov’s. 
Hence the resurgence of Mr 
Chernenko's chances to become 
another interim leader, and the 
difficulty of choosing between 
between younger candidates 
and the temptation to fudge the 
Issue. 

AM Moscow’s allies mourn, but some more than others 
THE PASSING of the brief Andropov era has rocked Soviet 
allies, particularly those in Eastern Europe most closely in 
touch with Moseow, less than the demise of Mr Leonid 
Brezhnev 15 months ago. 

Most allies have declared tomorrow's funeral a day of 
national mourning, with Bulgaria, Afghanistan and Cuba going 
further to announce, respectively, two, three and four days of 
mourning. But for ail Lhe black-bordered obituaries and 
tributes to the late Soviet leader—most fulsome in 
Czechoslovakia and Bulgaria and briefest In maverick Romania 
—most of the Communist' world is continuing its government 
and party business almost as usuaL 

The protocol tone, in a sense, was set by the decision by 
the Soviet Union itself to keep its athletes at the Winter 
Olympics, now in progress at Sarajevo. 

While reaction from most Soviet bloc politicians and media 
has been backward-looking, all Soviet allies are under the 
strain of awaiting the new Kremlin leader—a choice which 
affects them enormously but which they are powerless to 
Influence. By the time allied Comnmnist leaders arrive in 
Moscow later today, that choice will probably have been made. 

Only the Hungarian authorities were quick enough on their 
feet to stress, to whoever in the Soviet politburo and central 
committee cared to listen, their criterion for the new leader. 
The party newspaper Nepszabadsag praised Mr Andropov who 
served in Budapest as Soviet ambassador in the 1950s and was 

BY DAVID BUCHAN IN LONDON AND LESLIE COUTT IN BERLIN 

a personal friend of Mr Janos Kadar, tbe Hungarian party 
leader, for recognising growing diversity In the Soviet bloc and, 
by implication, for allowing Hungary to pursue its economic 
reforms relatively unhindered. 

The newspaper quoted approvingly the late Soviet leader's 
comment that ** the essence of socialism cannot be understood 
without taking due note of the rich experience of other 
fraternal countries.” Mr Andropov had specifically cited lhe 
success of Hungarian agriculture as a lesson for the Soviet 
economy. The Hungarian authorities have thus made clear 
that they intend to continue their reforms and want the 
new Kremlin leader to have the breadth of vision to recognise 
this. 

Public comment from other Communist allies hac been more 
predictable. The East German leadership, proclaiming yet 
again its loyalty to the Soviet Union, promised to strengthen 
ties with the Soviet armed forces, which now have a new 
generation of nuclear missiles deployed in East Germany, and 
to prevent all “ anti-socialist" plots. Indeed, Mr Andropov, as 
a long time head of the KGB, was eulogised by its East German 
equivalent, the MFS. for strengthening security solidarity 
between tbe two countries. 

Bat, in contrast to the sombre mood following the demise of 
Mr Brezhnev, Herr Erich Honecker. the East German party 
leader, continued business over the weekend. He addressed a 

conference of district party delegates, several times broke 
into laughter and even cracked a joke which was carried by 
East German television. Government television, which 
scrupulously observes protocol, continued normal programming 
yesterday. 

The official Polish media mourned Mr Andropov, though few 
Poles interviewed in the street by Western reporters felt that 
his death would change Kremlin backing for the Jaruzelski 
government's policy of suppressing the Solidarity trade union 
movement. Mr Lech Walesa, leader of the former union and 
Nobel Peace prizewinner, simply said of Mr Andropov: “As a 
good Christian, I say: ‘May he rest in peace’.” 

Like other Warsaw Pact leaders. President Nicolae Ceausescn 
of Romania is expected In Moscow for tomorrow's funeral. But 
Romanian media treatment of Mr Andropov's death was low- 
key and Mr Ceausescu's condolence telegram was restrained, 
compared to the one be sent 15 months ago in which he 
described Mr Brezhnev as a “close friend.” Mr Andropov’s 
intensification of Warsaw Pact arms control diplomacy had 
made Mr Ceausescu’s relatively independent position more 
awkward. 

China is fielding a strong delegation at tomorrow’s funeral, 
led by Vice Premier Wan LI and including senior officials 
involved in normalisation talks with the Soviet Union. This is 
one of the few areas where Soviet diplomacy advanced during 
the brief Andropov era. 

West sees little hope of early progress towards arms reduction 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

TALKS DESIGNED to reduce 
conventional force levels iu 
Europe resume in Vienna on 
March 16 and could well provide 
the first indication of the nsw 
Soviet leader’s attitude towards 
arms control. However, while 
Nato would clearly like the new 
leadership to take a more posi- 
tive stand on that and other 
important arms negotiations, 
there is little optimism that this 
will happen. 

The Soviet Union broke off 
the Geneva Euro-missile talks 
on November 23, following the 
arrival in Britain and West 
Germany of new U.S. cruise and 
Pershing 2 missiles. Some 40 
missiles have been deployed in 
Europe out of a total 572 
planned by 1986. 

Moscow subsequently re- 
fused to set a date for resuming 
the parallel Geneva talks on 
reducing strategic weapons 

(Start) as well as for the multi- 
lateral Mutual and Balanced 
Force Reduction (MBFR) talks 
in Vienna, which are aimed at 
reducing the numbers of troops 
deployed by Nato and by the 
Warsaw Pact in central Europe. 

In the first small indication 
of a thaw in the glacial East- 
West climate, Mr Andrei 
Gromyko, who is likely to 
remain Soviet Foreign Minister, 
told his U.S. counterpart, Mr 
George Shultz, at the European 
security conference in Stock- 
holm last montb that tbe 
Soviet Union and its allies 
would return to Vienna in 
March. 

The MBFR talks have 
dragged on for more than a 
decade. Western diplomats are 
not optimistic that progress can 
be made now, although they 
would regard further Soviet 
movement next month on the 

verification of troop reductions 
as an indication of good inten- 
tions. 

However. Wr.tern govern- 
ments are themselves not 
united on whether a new 
approach should be made to 
Moscow on the issue of verifi- 
cation, with the U.S. State 
Department favouring more 
concessions than Britain, for 
one, is ready to give. 

In Stockholm, Mr Gromyko 
made it perfectly plain that the 
Soviet Un'ira had no intention 
of returning to the Euro- 
missile talks. Moscow has de- 
manded removal of the initial 
cruise andvFershing missiles, a 
condition which is <)early un- 
acceptable to the West 

While the Start negotiations 
are held to be in a different 
category, there was no sign 
before Mr Yuri Andropov's 
death that Moscow was ready 

for them to be resumed either. 
A major review of Soiiet arms 
control policy was thought to 
be under way in Moscow, fol- 
lowing the multiple walkout at 
the end of last year. Western 
diplomats are assuming that the 
review will continue, with its 
conclusions probably delayed 
while a new leader takes con- 
trol of overall policy. 

Western officials, therefore, 
believe that hopes of any re- 
sumption in either of the 
nuclear missile talks, let alone 
a chance of any real progress 
towards arms limitation, are 
slim, at least for many months. 

The possibility remains that 
a new Soviet leader will decide 
to test the rather more concilia- 
tory rhetoric which has 
emanated in recent weeks from 
Washington, and. for example, 
from Mrs Margaret Thatcher In 
Britain. 

Much will depend, no doubt, 
on the new leadership's assess- 
ment of the likely outcome of 
the U.S. election. Even before 
Mr Andrew's death, it was 
far from clear whether Moscow 
had decided that a Reagan vic- 
tory was inevitable — which 
might lead them to negotiate 
an arms agreement in hope of 
better terms during the elec- 
tion campaign — or whether 
they believed a Democratic 
candidate might offer the 
chance of improved relations 
over a longer period. 

' Some observers suggest that 
Moscow may decide to call for 
a resumption of the nuclear 
missile talks, on the basis of a 
merger between Start and the 
Intermediate Nuclear Force 
(INF), or Euro-missile, talks. 
This might be calculated to 
cause maximum embarrassment 

to Nato governments which do 
not want such a merger, while 
allowing Moscow to continue its 
appeal, which has dominated 
so much of the last year to the 
Western anti-nuclear move- 
ment. 

But Western officials note 
that Moscow has already begun 
to take its own retaliatory 
measures for the new U.S. mis- 
sile deployments in the form of 
its own medium-range missiles 
newly being deployed in 
Czechoslovakia and East Ger- 
many. It is also reported to 
have moved nuclear-armed sub- 
marines closer to the eastern 
seaboard of the U.S. 

On balance, therefore, Nato 
governments expect no drama- 
tic initiatives which could re- 
sult in tbe limitation of these 
missiles or of any Western 
ones. 

Athens aims for hearts and 
minds of U.S. businessmen 
BY ANDR1ANA IERODIACONOU IN ATHENS 

MR GERASSIMOS ARSENIS, 
Greece's National Economy Minis- 
ter has been attempting to correct 
the image of Greece in the hearts 
and minds of American busi- 
nessmen during an extended visit 
to the U.S. 

Mr Arseois believes that a false 
impression of his country has been 
created by unfriendly press reports. 
But his trip points to a more gen- 
eral malaise in Greek-US. rela- 
tions. American officials believe re- 
lations are at their lowest ebb, since 
the socialist Government of Dr An- 
dreas Papandreou came to power 
2K years ago. 

Greek-U-S. relations have never 
been easy. Dr Papandreou won the 
1981 election on a militantly anti- 
American and anti-West platform, 
which included pledges to close 
down U.S. bases in Greece and pull 

out of Nato and the EEC. 
But Washington's fears were eas- 

ed by assurances that Greece would 
not undertake hasty, unilateral for- 
eign policy moves. This was borne 
out by the launching of talks in late 
1982, for a new agreement on bases. 

Washington hoped that relations 
would improve even more after the 
agreement was signed last Septem- 
ber. 

The week before last was a cose 
in point Angered by the Reagan 
Administration's proposals for mili- 
tary aid to Greece and Turkey for 
fiscal 1985, which were felt to fa- 
vour the Turks at the expense of 
the Greeks, the Papandreou Gov- 
ernment made a strong complaint 
to Washington. 

The Americans, for their part, 
complain of increasingly hostile 
rhetoric in Greece's highly politi- 

cised press, reflecting, they feel, a 
broad anti-American climate. 

There is also concern over such 
issues as the lack of progress in 
Greek police investigation of the as- 
sassination of Captain George 
Tsantes, a senior U.S. military offi- 
cial, in Athens last November. Re- 
sentment is also still smouldering 
among senior military officials at 
the UJS. bases here, who feel the 
Papandreou Government did less 
than it could have last winter, to 
prevent the disruption of base oper- 
ations by striking Greek employ- 
ees. 

On the diplomatic level, Washing- 
ton is also apparently increasingly 
irritated by the Greek Socialists' 
dissident stand on a range of inter- 
national issues. 

Austrian current 
account in red 
BY PATRICK BLUM IN VIENNA 

AUSTRIA'S BALANCE of pay- 
ments current account was Sch 
1.3bn (567.2m) in deficit last year 
compared with Sch 7.9bn surplus 
the previous year. 

That was due in part to a Sch 
6-9bn increase in the trade deficit, 
which now stands at Sch 68.5bn, 
and to a Sch 6.8bn decline in the 
balance on services. 

Total exports increased by 10.4 
per cent to Sch 32fi.5bn but a simi- 
lar increase of 10.5 per cent in im- 
ports to Sch 398.1bn exacerbated 
the deficit. 

The rise in imports was especial- 
ly strong at the end of the year. Dr 
Thomas Lachs, director of the Aus- 
trian National Bank, said in 
presenting the bank's yearly fig- 
ures. Much of that could be attribut- 
ed at least in part to an end-of-year 
buying spree encouraged by expect- 

ed price rises on January 1 when 
new higher value-added tax rates 
came into force. Imports increased 
by more than 31 per cent in Decem- 
ber alone compared with December 
1982. 

In contrast, current transactions 
not classified as goods or services 
increased by Sch t6bn to Sch 
28.9bn. 

End-of-year capita] transactions 
showed a balance with a net capital 
import of Sch 600m, compared with 
a net capital export balance of Sch 
15.3bn in 1982. 

ID his presentation of the figures, 
Dr Lachs singled out several Austri- 
an companies with a strong export 
record, including the state engi- 
neering and steel concern. Voest Al- 
pine; Philips Austria; the textile 
company Ham merle; and tbe crys- 
tal glass makers Swarovski. 

Police break up 
protests over 
Basque poll 
BILBAO—Police and Basque 

separatists clashed on Satur- 
day, at the official start of the 
parliamentary election cam- 
paign. The polling day is 
February 26. 

On Saturday night, security 
forces broke up several demon- 
strations against the recent 
killing of suspected guerrillas 
in lhe French Basque country. 

Police also clashed with 
separatists at an electoral meet- 
ing of the Herrt Batasuna 
(Popular Unity) coalition—con- 
sidered to be the political arm 
of the guerrilla group El a 
Reuter 

Citroen to announce job reduction plans 
BY PAUL BETTS IN PARIS 

CITROEN, THE large car sub- 
sidiary of the private French 
Peugeot group. Is due to 
announce today its job reduc- 
tion plans which are expected 
to involve between 3,000 and 
5,000 of the 42.000 workers. 

At the same time, M Bernard 
Ha non, the chairman of the 
state-owned Renault group, is 
due to have talks with M Pierre 
Mauroy, the Prime Minister, 
about the problem of job reduc- 
tions. A Renault central works 
committee meeting is scheduled 
to take place in the next few 
days. 

Renault Is believed to be 
seeking to reduce its workforce 

of its car division by about 
10.000 people and by more than 
15.000 people in its truck divi- 
sion, which is making a heavy 
loss. These cuts would be made 
over the next three years but 
the state company is striving to 
avoid outright redundancies. 
Its plan is to sbed jobs through 
early retirements, incentives for 
immigrants to return home, 
retraining and other devices. 

For its part, the Peugeot 
group, after the recent trauma 
of the redundancies at its 
Talbot car plant at Poissy, is 
now bring to find a "softer" 
solution for its Citroen division. 
However, M Jacques Calvet, 

head of aU the Peugeot group's 
car operations, has already 
warned that without job reduc- 
tions, Citroen “ will be dead in 
three years’ time.” 

To avoid a repeat of the Tal- 
bot drama, Citroen is expected 
to announce an initial pro- 
gramme of early retirement for 
up to 2,500 workers. However, 
French car industry officials be- 
lieve Citroen will eventually 
have to reduce Us workforce by 
at least 5,000 people. 

In a separate but also politi- 
cally delicate case, the minis- 
terial committee on industrial 
restructurings (Ciri) is due to 

consider today new proposals 
made by Sumitomo of Japan for 
the acquisition of Dunlop's 
assets in France. 

Sumitomo, which agreed last 
year to buy Dunlop's British 
and West German tyre 
activities, has been negotiating 
the acquisition of praciicallv 
all the French operations of lhe 
British rubber group. 

But the Japanese tyre con- 
cern is under tood to have re- 
fused to take over Lhe heavy 
duty tjre pi ant of Mor-'lucon, 
in spite of strong French pres- 
sure on the Japanese company 
to buy this problem plant in 
central France. 

Swiss party 
to stay 
in coalition 
By Anthony McDermott in Be me 

THE SWISS Social Demo- 
cratic Party (SP) decided 
yesterday not to leave the 
four-party coalition which has 
dominated tbe country's 
politics for 24 years. 

The 1,338 delegates with 
voting rights to the special 
two-day conference in Berne 
voted by 773 to 511 against 
a motion recommending 
quitting the seven-member 
cabinet in which they have 
two representatives as do the 
Radical and the Christian 
Democrats. The Swiss 
People’s Party has one. 

The result had been widely 
forecast, bat the conference 
delivered some Important 
messages. Most serious for 
the socialists is that It could 
lead to a split In their party, 
not just Into different 
ideological wings, bat accord- 
ing to geographical areas 
based in particular on Valais, 
Geneva and Zorich. 

Discontent with the party’s 
role in continuing to stay In 
a cabinet dominated hv con- 
servative parties has been 
simmering for some time. It 
came to a head after the 
general election last October, 
in which the socialists lost 
ground, with the rejection 
by Parliament of Dr Lilian 
Uchtenhagen on the left of 
the party and the socialists 
choice to replace the late Mr 
Willi Ritschard in the 
cabinet. 

Speaker after speaker for 
leaving the coalition argued 
that remaining had led to 
losses In the election, and 
disillusionment among the 
young, women and the 
ecologists. 

Saudi mediator tries 

to arrange 
on Lebanon crisis 

BY PATRICK COCKBURN IN BEIRUT 

THE EVACUATION of 2,500 
foreigners from West Beirut 
was completed yesterday and 
there were only scattered 
clashes on the battle line which 
divides the capital into two 
hostile parts. 

Mr Rafiq Hariri, the Saudi 
Arabian mediator, has had talks 
with President Amin Gemayel 
and is seeing if there Is enough 
common ground for a meeting 
to be arranged between the 
Foreign Ministers of Saudi 
Arabia, Syria and Lebanon. 

Syria has never called for the 
resignation of President 
Gemavcl and now some of its 
allies‘in the National Salvation 
Front may be modifying their 
outright opposition although 
they are adamant that the May 
17 agreement between Lebanon 
and Israel must be abrogated. 

Its formal abrogation will be 
a vital symbol to Damascus and 
the ‘ Moslem communities in 
Lebanon that President 
Gemavel has formally aban- 
doned his reliance on support 
from Washington or Jerusalem. 

There is concern, however, 
that the diplomatic momentum 
will be too slow to prevent a 
resumption of full-scale fighting 
between the Moslem militias 
and the army. Although the 
French troops in the capital 
had intermittently opened a 
passage through the " Green 
Line" between the Christian 
and Moslem halves of the city 
there is continual sniping and 
shelling. 

This could escalate at any 
moment. Intervention by the 
United Nations either through 
a Security Council resolution or 
unilateral action by its Secre- 
tary General. Sr Javier Perez de 
Cuellar, is not considered a 
realistic option. 

Much depends on the direc- 
tion of U.S. policy'. The ending 
or the bombardment of 
Christian East Beirut by Syrian 
and Druze artillery in the moun- 
tains above tile capital appears 

to be as much the result of a 
Syrian decision to: reduce the 
political temperature as it is a 
consequence of the shelling by 
the U.S. battleship New Jersey. 
Continued use of naval artillery 
would probably lead to a 
resumption of full-scale fighting 
in and around the capital, say 
diplomats. 

The most hopeful sign at the 
moment is that Syria seems 
willing to see President Gemayel 
continue in office. Mr WaUd 
Jumblatt, the leader of the 
Druze, Is also being less voci- 
ferous in hLs demand that Presi- 
dent Gemayel should go. 

President Gemayel, who had 
been very depressed at The start 
of the week after the insurrec- 
tion in West Beirut, is now more 
confident, although he is not 
talking to Mr Nabih Berri. the 
Shia leader, who was behind the 
takeover of the city centre. But 
Mr Berri is In contact with 
General Tan nous, the army 
commandor. 

The West and South of Beirut 
are now blockaded by army 
units although there are gaps 
in the ring around the city. 
Druze officers have little diffi- 
culty in entering Beirut through 
the so-called Chouaifete Gap 
linking the Druze in the moun- 
tains to the Shia in the southern 
suburbs. 

Many shops are reopening but 
there are shortages of bread and 
petrol. If the siege continues 
for any length of time then the 
Druze and the Shia probably 
have the military strength to 
break It 

In the streets around tbe city 
centre yesterday a start was 
being made to remove the stink- 
ing heaps of garbage which 
have piled up over the last week. 
In some streets refugees from 
the southern suburbs, which 
have been heavily shelled, are 
living in their cars. 

Other refugees have taken 
over. empty apartments aban- 
doned by their inhabitants. 

Israeli cabinet forced to 
re-examine its policy 
BY DAVID LENNON IN TEL AYIV 

THE Israeli Cabinet yesterday 
began a comprehensive re- 
examination of its policy in 
Lebanon in the wake of the 
unfavourable developments of 
the past week. One of' its 
options is de facto partition of 
southern Lebanon from the rest 
of the country. 

The ministers heard reports 
and evaluations from heads of 
lhe military and intelligence 
networks about the implications 
of the setbacks suffered by 
President Amin Gemayel as a 
result of the Moslem take-over 
of West Beirut and the U.S. 
decision to pull out its marines.. 

The discussion lasted more 
than five hours and afterwards 
Mr Dan Neridor, the cabinet 
secretary, said that the delibera- 
tions would continue at another 
meeting. He refused to release 
any details about the contents 
of the session which was held 
under a high security classifica- 
tion. 

The weakening of the 
Gemayel regime and the U.S. 
withdrawal have stripped the 
Israeli Government of many 
illusions about Lebanon and 
brought home the fact that 
there is no chance of im- 
plementing the May 17 agree- 
ment on troop withdrawals, or 
of forcing a Syrian pull-out 

Israel's primary goal today 
Is to find a way of reducing its 
military presence in Lebanon 
while at the same time ensur- 
ing that the south will not be 
used again as a launching pad 
for Palestinian guerrilla attacks 
against northern Israel. 

The departure of the U.S. 

marines led: a number of 
ministers to increase the 
pressure for a further partial 
withdrawal of Israeli troops in 
Lebanon, southwards to the 
Zaharani River. But Mr Yitzhak 
Shamir, the Prime Minister, 
opposes hasty action which 
might be interpreted as 
weakness. 

The possibility of a. told 
Israeli withdrawal from its 
northern neighbour has been 
made more remote by the latest 
developments, according to 
some officials. Over the week- 
end. the Premier warned that 
if President Gemayel abrogates 
their agreement of May 17 last 
year, then Israel will not 
consider itself bound by any 
of its obligations. 

Mr Shamir said Lebanon 
would be proving that it is not 
independent or sovereign, and 
Israel will have to make other 
security arrangements, whether 
unilaterally or with the help of 
others. 

Senior officials hinted 
yesterday that if the Lebanese 
Government abrogates or 
freezes the May 17 accord Israel 
will consider itself free to set 
up a permanent buffer, zone in 
southern Lebanon. Though 
short of outright annexation, 
this would be a de facto parti- 
tioning of the country. 

No final decisions were-taken 
by the cabinet yesterday, 
because Jerusalem is still wait- 
ing to see how events unfold in 
Beirut and. in particular, how 
President Gemayel responds to 
Syrian pressure to cancel the 
May 17 accord. 

Wafd party wins court 
tussle with government 

BY CHARLES RICHARDS IN CAIRO 

TWO ELDERLY leaders of 
Egypt's Wafd party, Fuad 
Serageddin and Hrabin Farraq, 
who were dubbed ** defeatist 
mummies" by the late Presi- 
dent Anwar Sadat, have won 
their case to lead their party. 

The Council of State which 
deals with disputes against lhe 
Government dismissed objec- 
tions to the readmission of the 
two ex-ministers at the head 
of the party, now officially 
called the New Wafd. 

After the judge announced 
the decision a few dozen elderly 
men in shabby but well-cut 
suits chanted " Long live 
justice. Long live Egypt. Long 
live the Wafd." They, at least, 
were under no doubt that the 
New Wafd is in fact the Wafd 
party that dominated political 
life in Egypt before President 
Nasser banned political parties 
in 1953. 

The court decision is lhe 
second the New Wafd has won 
and cements the formation of 
a party that poses the onlv 
credible opposition to the rui- 
Ing National Democratic Party 
in the May 27 parliamentary 
elections. 

Yesterday's case and the 
earlier one were closely 
related. The New Wafd 
obtained a licence to operate 
after President Sadat allowed 

the formation of political 
parties in 1977. changing its 
name only because pres revolu- 
tionary parties were banned. 

Such was the appeal of the 
Wafd, with more than lm 
people inquiring about mem- 
bership within three months, 
that President Sadat took fright 
He hurriedly issued a decree, 
subsequently endorsed by a 
plebiscite supposedly of 99.82 
per cent in favour, that pro- 
hibited from political activity 
anyone who had contributed to 
" corrupting " the political life 
Of Egypt before or after the 
1652 revolution. 

This was clearly aimed at 
Serageddin, familiarly known 
Fuad Pasha who had held office 
eight times before 1952. 

The New Wafd froze its 
activities in protest. When it 
sought to re-enter political life 
last year, the Government 
argued that It had dissolved it- 
self and would have to re-apply 
for a licence. The New Wafd 
challenged the Government and 
the courts ruled in its favour. 
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OVERSEAS NEWS 

Repentance or death 
are the only choices 

in Iranian prison 
BY KATHUSEN EVANS IN TEHRAN 

TRAN HAS a new tourist sight. 
It ta called Evin prison. Nowa- 
days, almost every government 
delegation invited tothe Revo- 
lutionary /Islamic Republic is 
taken on a tour of the most 
feared and infamous prison in 
Iran. 

Evin prison—or to use its new 
name, The Training School of 
the Martyr Mohammed Kachoui, 
the late deputy governor who 
was assassinated—is no longer 
called a prison. It is a univer- 
sity, a rehabilitation centre for 
Iran’s counter-revolutionaries 
and errant women, say Iranian 
Government officials. 

Some 7,000 people have been 
executed since the Khomeini 
regime came to power, accord- 
ing to Western diplomats, but 
local authorities put the total 
at between 2,000 and 3,000. 

But today, executions are said 
to be out. Re-education is the 
order of the day, says AzadoUah 
Lajavardl, Erin's governor. 
Hero, inmates will learn to give 
up their Marxism, Maoism and 
other ideologies in order to 
become good Muslims and thus 
suitable citizens for Iranian 
society. Most repent, says the 
governor. Only a few do not. 
And if they repent, they can 
be released, regardless of their 
sentence. 

Mr Lajavardi says he is so 
confident of his methods that 
he could even convert President 
Reagan to Islam, given three 
months. ExDed Iranian Presi- 
dent Ban! Sadr would only take 
a month or two. 

Today, on the guided tour of 
Evin, foreign visitors are shown 
large halls of prisoners busily 
engaged in sewing uniforms and 
clothes for the country’s “down- 
trodden". The Islamic cheer- 
leader sits at the front, calling 
out the anti-American slogans 
for prisoners to echo when 
foreign guests enter. 

Mr Lajavardi says the 
youngest of his inmates Is 16 
years old, and the oldest, Mr 
Noureddine Kianoori, is nearly 
70 years, an'ageing communist 
leader. 

Mr Lajavardi is not sure just 
how many prisoners or pupils 
he has—between 2,000 to 
2,500. " Z work so hard I don’t 
know." he says. 

Entering the “ training 
school" seems relatively easy. 
To be a sympathiser, supporter 
or party member of any for- 
bidden organisation is sufficient; 

-*■ Even ones who make xeroxes 
for the terrorist organisations, 
or lend them a car Ok1 a house' 
—they are all Trot; a Hnk la the 
chain of terrorism,!* explains Mr 
Lajavardi. 

Sentences for such activities 
range from as little as two 
months to execution, depending 
on the role; they play. In the 
last 11 months, “ about ten 
people ” have been executed for 

counter revolutionary crimes. 
" Nowadays we try to chany 

their minds. We find that when 
we talk to them, they become 
re-educated," says Mr Lajar- 
vadi. Family visits are dis- 
couraged because it disrupts the 
"special atmosphere necessary 
for re-education,” 

Part of the Evin tour is a 
conversation with some of the 
latest repenlants. Last week, 
six prisoners, including two 
women dressed in chador, were 
presented to journalists, and the 
repeatante duly confessed their 
crimes in trying to overthrow 
the-Islamic regime by violence. 
One of the prisoners, Mr Vahid 
Gbalam spoke in an American 
accent and told us of his 
student days at Kansas Univer- 
sity, and his last ten years as 
a communist. The allegations 
about torture in Evin were 
Western propaganda, he said, 
adding that the Guardian news- 
paper of the UK was the worst 
offender. He has yet to be sen- 
tenced, despite spending two 
years in Evin. 

A prisoner in the sewing hall 
told me she was in Evin with 
her husband, although she had 
not seen him for several months. 
This former secretary has been 
sentenced to three years for 
membership of the Mujahadeen 
organisation, and at the time of 
her arrest was six months preg- 
nant “ Nothing happens to 
you her when you confess." she 
told me in fluent English. 

Visitors to Evin are provided 
with glossy brochures on the 
prison, showing inmates at the 
swimming pool, the gymnasium, 
and even the local museums. 
“Brother Lajavardi” is sbown 
among groups of smiling 
prisoners, talking; to inmates' 
families and even playing foot- 
ball with the repentants. 

Islamic jurisprudence is very 
different from Western law, he 
tells the journalists. Women 
who do not wear Hijab (the 
Islamic headscarf and tunic) 
are brought to Evin for u train- 
ing" for a few days. If they 
don’t agree after that they are 
sent to court Homosexuals 
who are proved not to be " sick 
or ignorant” and who pursue 
their sexual preference for 
pleasure are executed. So are 
treacherous wives who are un- 
able to reach reconciliation 
with their husbands, and un- 
repentant prostitutes and drug 
pushers. 

Despite his position as chief 
revolutionary prosecutor for 
Evin prison,- Mr Lajavardi 
denies his reputation as "the 
most feared man in Iran. 
"People love me and cuddle 
me when I go out” he says. 
Like many others in Evin. he 
was a' prisoner there himself 
under the days of the Shah. 
Today, as Governor, he doesn't 
leave the prison much. 

Conference ends in acrimony 
ATHENS - A conference of anti-nu- 
clear movements from East and 
West ended here in acrimony over 
what some Western activists see as 
an attempt by the Soviet Union to 
gain control over strategy. 

The four-day conference last 
week, grouping delegates from 28 
European and North America coun- 
tries was organised and financed by 

Keadea, a Greek anti-nuclear move- 
ment run by leading members of 
the ruling Pasok (Socialist) Party'. 

It ended with Eastern campaign- 
ers backing and most Westerners 
opposing an end-of-conference doc- 
ument that foresaw a permanent 
seven-member co-ordination com- 
mittee. 
Reuter 

Argentina 
Bill tackles 
trade union 
reform 
By jimmy Bums In Buenos Aires 

AT THE end of a stormy 
debate lasting most of the 
weekend, Argentina's Con- 
gress approved a key govern- 
ment Bill, which wit] reform 
the country's powerful trade 
union movement. 

The Bill—if it Is endorsed 
as expected by the Senate 
later this week—will establish 
a time limit of 180 days for 
the election of new labour 
leaders to replace those 
picked by the former military 
regime. One of the more con- 
troversial points of the law is 
that the preparations for the 
elections will be supervised by 
government officials to pre- 
vent fraud. 

The vote will also be based 
on a system of proportional 
representation to ensure that 
independent or minority can- 
didates have a greater say in 
union affairs. 

The centre-left Radical 
Party Government of Sr Paul 
Alfonsln has made union 
reform one of the Jyncbpins 
of his political and economic 
programme. Daring his elec- 
tion campaign he strongly 
criticised the corporate-type 
structure of the country's 
main trade union organisa- 
tion, the General Confedera- 
tion of Labour (CGT) and the 
Labour leaders' links with 
hardline sectors of the 
armed forces. 

Sr Alfonsln claims that the 
traditional organisation of 
the unions made it impos- 
sible for any democratically- 
elected government to earry 
out a prices and incomes 
policy with the consent of 
both sides of Industry. The 
President has also been out- 
spoken in his expose of onion 
corruption, particularly the 
misuse of union funds to the 
detriment of ordinary mem- 
bers. 

Labour reform has been 
stiffly resisted by the old 
union “bosses" and their 
allies in the opposition 
Peronist Party 

Lilco abandons 
nuclear plant 
By Terry Dodsworth in New York 

THE hard-pressed US nuclear 
power industry has been hit by a 
further crisis with a decision by 
Long Island Lighting Company 
(lilco) to pull out of a partner- 
ship agreement Tor a. half con- 
structed plant on Lake Ontario. 

Lilco's announcement comes 
at a time when several other US. 
utilities are either abandoning or 
converting new nuclear power 
stations because of escalating 
construction costs and the high 
comparative price of the electri- 
city they produce. 

The company has already in- 
vested $500tn in the Nine Mile 
Point 2 project, and would have 
had to put up a further SIShn 
this year. It said at the weekend 
that it had missed a Sl.lm instal- 
ment and would spend nothing 
more on the plant. 

The Nine Mile Point 2 project 
is about two years away from 
completion. 

Alain Cass, recently in Colombo, looks at the debate over austerity moves 

Sri Lanka resists IMF requirements 
SRI LANKA and the Inter- 
nationa! Monetary Fund (IMF) 
are at odds over the size of 
spending cuts and The amount 
by which the country's cur- 
rency should be further de- 
valued before the Fund grants a 
further standby credit. 

The IMF is seeking further 
cuts of up to 3.5bn rupees 
(S240m), or about 7 per cent 
of planned expenditure this 
year and a devaluation of the 
rupee against the dollar from 
its present level of 25 to at 
least 27. 

The Sri Lankan Cabinet this 
week began what is expected to 
be a protracted and tough 
debate over how far the country 
can afford to go in meeting the 
IMF requirements. Mr Ronnie 

De Mel, Sri Lanka's Finance 
Minister, has negotiated skill- 
fully with the IMF for over a 
year, but be is now likely to 
meet stiff opposition from col- 
leagues who argue that the 
Fund is dictating Sri Lanka's 
economic policy. 

There is also real concern of 
the possible effect of a further 
devaluation at a time of the 
soaring inflation and in the 
wake of last July's ethnic riots 
wbich left the island economic- 
ally weak and politically 
divided. 

Agreement with the Fund is 
critical for Sri Lanka. In the 
first place, the country needs 
the additional $50m on offer. 
More important, the Fund's 
stamp of approval on Sri 

Lanka's economic policies 
would clear the way for a $2l0m 
structural adjustment loan from 
the World Bank and an esti- 
mated StfOOra from the aid con- 
sortium countries meeting in 
Paris in June. 

The IMF is worried about 
the apparent lack of concern 
among some ministers over the 
need for fiscal and monetary 
discipline and is likely to drive 
a hard bargain. It is. so far. 
even refusing to agree to send 
a mission to Sri Lanka—which 
was originally expected in 
March—to finalise the standby 
facility. 

Sri Lanka's last budget was 
regarded as “ soft" by the 
Fund, and there is growing con- 
cern that a credibility gap be- 

tween the Government's Inten- 
tions and its actions could erode 
its international standing. 

The Fund is worried about: 
9 Sri Lanka's ambitious develop- 
ment programme. In its present 
form it is regarded as " in- 
digestible" by the Fund- The 
IMF has pointed out to the 
Government that aid and budget 
appropriation for 1983 were 
underspent by at least 25 per 
cent. A major target for the 
Fund is Air Lanka, the coun- 
try's airline, whose aircraft 
purchasing programme is widely 
regarded as a luxury. 
• Runaway growth of the 
money supply last year. Sri 
Lanka's central bank has 
recently tightened credit, but 
inflation is still running at an 

annual rate of more than 20 
per cent. 
• Poor export performance and 
excessively high imports. The 
Fund wants to see a further 
devaluation of the rupee, major 
cuts in the country's public 
investment programme and the 
encouragement of export- 
orientated industries. 

High tea prices, Sri Lanka's 
major export, has given the 
economy an unexpected boost 
this year. But the DIF wants to 
see Sri Lanka's chronic current 
account deficit reduced from 13 
per cent of GDP in 1982 to 10 
per cent in 1984. This target 
seems optimistic, given the slow 
recovery of the island's key 
tourist industry following last 
July’s unrest. 

Kashmir group demands 
ly of executed leader IIIH 

BY JOHN ELLIOTT IN NEW DELHI 

Pakistani students protest 
ban on political activity 

BY MOHAMMED nr TAB IN ISLAMABAD 

A MAJOR controversy blew up 
last night over the burial site 
of Mohammad Maqbool Butt, 
the Kashmir terrorist leader 
who was hanged in New Delhi 
jail on Saturday. His release 
was demanded one week before 
by kidnappers of the Indian dip- 
lomat, who was found murdered 
in Birmingham. 

Mr Butt, aged 50, had been 
under sentence of death for 16 
years. His outstanding appeal 
for presidential clemency was 
suddenly refused last week. 

He was buried soon after his 
execution on Saturday within 
the ground's of Delhi's Tihar 
jaal with full Muslim rites. But 
at funeral prayer meetings held 
yesterday in the Pakistan sector 
of Kashmir resolutions were 
passed demanding that the 
Indian Government hand over 
his body for reburial in Paki- 
stan. 

The resolutions were 
organised by the Jammu- 
Kashtnir Liberation Front of 

which Mr Butt was a founder 
member. Tight security was 
mounted in Delhi on Saturday 
and reports from Kashmir said 
that armed police were deployed 
in the area, particularly around 
Mr Butt's home village of 
Trehgam. 

In do-Pa Ids tan relations have 
worsened in the past couple of 
weeks. The Pakistan Govern- 
ment did not react to the 
execution but the government- 
controlled Pakistan Times 
condemned it as a "mad and 
cowardly act" wbich showed 
that “Indian rulers are com- 
pletely shutting their eyes to 
the long history of freedom 
struggles of nations." 

Groups in Kashmir either 
want the Indian-controlled areas 
handed over to Pakistan, or for 
them to be granted Indepen- 
dence. 

In Karachi, the Indian 
consulate and Indian airlines 
office were attacked and stoned 
by students. 

SEVERAL DOZEN students 
have been arrested following 
demonstrations throughout 
Pakistan. 

The demonstrations over the 
weekend were provoked by two 
different actions: Pakistan's 
martial law orders banning all 
student unions; and execution 
in India of Mr Maqbool Butt, 
the Kashmiri leader, for 
allegedly killing an intelli- 
gence officer several years ago. 

In spite of strong denials for 
several weeks, the Government 
banned all student unions in 
the capital of Islamabad as well 
as the provinces of the Punjab 
and Sind. Sind was the scene 
of the opposition democracy 
campaign last summer. The 
unions are already banned in 
the North Western Frontier 
Province for the last several 
months. 

Pakistani student politics, 
which for years was domi- 
nated by the pro-government 
right-wing Is! ami Jamiate 

Tulaba (Islamic Students' 
Organisation) may now switch 
its political alliance. 

If Lhe government persists in 
continuing the ban, the opposi- 
tion grouping, the Movement 
for Restoration for Democracy, 
hopes to gain the student sup- 
port. The right-wing 1JT, many 
of whose members own arms, 
had kept the equally armed 
left-wing and pro^eft students 
under control, thereby saving 
the Government any major 
trouble from the campuses. 

The Government gave no 
reason for banning the student 
unions, but political analysts 
believe it to be a part of the 
plans to hold the promised 
parliamentary elections by 
March. 1985. The parliament 
was disbanded in July. 1977. 
when President Zia-ul Haq took 
over the government But, if 
student unrest expands, that 
will hardly be the right en- 
vironment for holding the polls, 
these analysts said. 

Marcos rejects 
calls to cede 
more powers 
MANILA — President 

Ferdinand Marcos of the Philip- 
pines, has indicated he has no 
plans to give up authoritarian 
powers he enacted eight years 
ago under martial law, despite 
of appeals from the Church 
and opposition threats to inten- 
sify demonstrations. 

Among conditions for taking 
part in National Assembly elec- 
tions scheduled for May 14. the 
opposition demands an end to 
President Marcos' power to 
decree laws and make arrests. 

In an interview with local re- 
porters published in major 
Manila newspapers the Presi- 
dent Marcos referring to the 
opposition demands, said “ I am 
afraid they are not ready to par- 
ticipate in the election." 

He accused his opponents of 
using "this contrivance of 
attracting attention by making 
demands and saying they will 
boycott the elections." 

He claimed he has given his 
opponents enough concessions 
AP 
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Michael Thompson-Noel looks at strong protectionist measures which curb imports of vehicles 

Hawke tries to tackle Australia’s cocooned car industry 
IN AUSTRALIA, whose dome- 
stic car industry is cocooned by 
protection, a Rolls-Royce Cam- 
argue costs AS250,000 (£161,000) 
while even at the bargain end, 
an R-R Silver Spirit costs 
A$162,000. 

Given the recent shortage of 
Australian millionaires, rhfo has 
not helped Rolls-Royce sales— 
even among the ranks of what 
the company calls squeamishly 
the “ younger entrepreneurial 
category," by which is meant 
property developers. 

In a speech in Osaka at the 
outset of his Oriental tour. Mr 
Bob Hawke, the Australian 
Prime Minister, singled out the 
Australian car and steel indus- 
tries as suitable cases for treat- 
ment, adding that it was dear 
that Australia had to move 
away from “ policies which have 
as their only focus the restric- 
tion of imports," and that it 
must introduce programmes 
aimed at facilitating structural 
economic change, and fostering 
“ efficient and competitive 
industries.” 

By delivering such an impor- 
tant speech on Labor's indus- 
trial restructuring and trade 

hopes outside Australia, Mr 
Hawke has stored up future 
trouble for himself not only 
with his own left-wing and 
other enemies, but with some of 
Australia's most powerful trade 
unions. 

Mr Brian Howe, the Minister 
for Defence Support and leader 
of the Labor left in Victoria, 
subsequently declared baldly: 
“This is not the time to lift 
protection on industries such as 
steel and car manufacturing." 

He was echoed by Mr Austin 
Vaughan, Queensland secretary 
of the Amalgamated Metals, 
Foundry and Shipwrights' 
Union, who almost fainted at 
the mention of new technology, 
or the removal or lowering of 
tariff protection. 

'* We have gained our general 
standard of living through tariff 
protection," declared Mr 
Vaughan honestly. *' We simply 
cannot compete with low-wage 
countries. If we worised at the 
same rates, everyone ■ (in 
Australia) would be below the 
poverty line.” 

To dampen the uproar, Mr 
Hawke said in Seoul last week 
that some of the Australian 
reaction to his Osaka speech 

had been " grotesque,” and 
explained that Labor would net 
rush its decisions on the re- 
shaping of the current post-1934 
car industry plan. 

In the meantime, Australian 
car importers labour to make 
headway. 

At present, import quotas 
restrict passenger vehicle 
imports to about 20 per cent 
of the estimated domestic 
market in any year. In addi- 
tion, there is a tariff of 57.5 per 
cent on imported cars, plus the 
usual sales tax of 20 per cent. 

Australia also operates a 
local contents plan, under 
which the live local car 
makers (see table) are required 
to produce 85 per cent of all 
components within Australia, 
averaged over the models they 
produce. If they do so, they 
may import their remaining 
components free of duty. 

There Is also an export facili- 
tation scheme, under which 
local producers are allowed to 
raise their duty-free imports by 
the dollar amount of their 
increase in exports over 1979, 
up to a limit. There is a 
separate scheme for specialist 
component producers. 

AUSTRALIAN VEHICLES 5ALES 

1983 
% of 

Units total 
Local manftrs. 
Ford 133,418 23.43 

G.M.-Holden 1G2434 18X7 
Toyota 101,484 17.35 

Datum 57.359 HAS 

Mitsubishi 51.997 10.91 

Importers 

Mazda 34,332 6.04 
Subaru 13.572 Z39 

Suzuki 10.955 1.93 
Daihatsu £.093 1.43 
Honda 7,926 1.0 
Volvo 5,952 1SS 

jaguar Rover 4,217 0.74 

Others 76J46 ZB4 

Total industry 558,100 70C.C0 
Total passenger 409ys I 72.17 

Total commercial 158,119 27.83 

Source: Maps. Melbourne 

The country's Industries 
Assistance Commission (XAC) 
estimated recently that the 

gross subsidy enjoyed by the 
Australian car industry as a 
result of protection was about 
ASl.OTtn (£1.2Tbn) In 1981-82 
—almost twice as much as its 
estimate cf about A$lbn in 
1S50. 

On the other hand, the Car 
Industry Council said recently 
that it had to hand an analysis 
by the Vehicle Builders' 
Employees' Federation (VEEF) 
placing the cost of protection 
at only a fraction of even the 
lower LAC estimate. 

"The federation's calcula- 
tions suggest that prices of 
vehicles imported fr-im. Japan 
were about 40 per cent below 
Japanese domestic ex-factory 
price levels, indicating a sub- 
stantial degree of dumping,'' it 
added. 

A subsequent investigation 
by the Bureau of Industry 
Economics was unable to con- 
firm or deny the VBEF's 
allegations of dumping, while 
the council itself said that the 
cost to the community of motor 
industry protection was "often 
grossly over-estimated and mis- 
represented." 

Either way, the severity of 

the quotas-and-tarUTs regime, 
plus the downturn in the car 
market last year, meant that 
most Importers made haste 
slowly, though some — like 
BMW Australia — enjoyed 
marked success. 

Total sales in 1983 (passen- 
ger plus commercial vehicles) 
were 565.100, down 48,254 on 
1982. However, registrations In 
December 19S3 were 51.688 (up 
52 per cent on November), 
and the car industry expects 
total sales in 1934 to improve 
in line with the general re- 
covery — perhaps to 585.000 
vehicles. 

Of the importers, Volvo sold 
5.306 passenger cars in 1983, 
an Increase of only four on 
1952, but is hoping for total 
sales in 1984 of about 6,300. 
About SO per cent of its 
vehicles are assembled in Mel- 
bourne. 

Mazda sold 25,920 cars, 
against 36,160 in 1982, and has 
a quota this year of 25,000. 
"We're off to a fairly brisk 
start," a spokesman said. 

BMW sold 2,930 cars (up 
26.5 per cent on 1982). In 1974, 

its quota was only 1.100 units. 
This year, it will be able to 
sell 3,300. The retail price 
range of BMW's sold In 
Australia is A$20,pQO to 
AS60.000—"well over 100 per 
cent up on German price 
levels, across the range,” a 
company official said. 

Jaguar Rover Australia had 
an excellent year. It sold 828 
Jacuars (up 29 per cent on 
1982) and hopes to sell just 
under 900 in 1984. It also sold 
1.295 Rover cars, 1,129 Range 
Rovers, and a record 1.404 
Pcugeots (this year’s Peugeot 
target is LS00). 

As for Rolls-Royce, 1983 was 
not a good year, though it 
cannot, just yet, quote an 
accurate sales figure. 

“Sales last yea^ were between 
50 and 60,” said a spokesman 
expansively. “Let us say 
approximately 55, to round 
things out, down from 86 in 
1981. I would wish to be more 
precise, but the Pacific Basin 
countries are handled through 
Rolls-Royce Canada, which is 
why we're talking to Van- 
couver." 

And talking still, apparently. 

China agrees to 50% 
boost in Soviet trade 

BY MARK BAKER IN PEKING 

CHINA and the Soviet Union 
have agreed to a 30 per cent 
increase in their annual two- 
way trade. The two countries 
signed a protocol in Peking at 
the weekend which provides for 
state-level barter trade of up to 
$1.2 bn this year. 

The decision is part of a pro- 
gressive but modest improve- 
ment in Sino-Soviet economic 
relations which was highlighted 
last year when the trade level 
was increased by about 250 per 
cent to $800m. Chinese leaders, 
however, have stressed recently 
that increased trade and 
economic relations do not alter 
the major political obstacles to 
normalisation of relations. 

A fourth round of consulta- 
tions on easing the 20-year rift 
between the two countries is 

due to begin in Moscow next 
month. China says the obstacles 
to normalisation are Soviet 
support for Vietnam in 
Kampuchea, the occupation of 
Afghanistan and the “threat" 
of Soviet troops 

The figure of $1.2bn is a 
ceiling, and there is a wide- 
spread belief that last year’s 
target was not fulfilled. China 
has released no official details. 
The new trade level is still 
modest when compared with 
China's total two-way trad( 
volume last year of around 
$43.66bn. 
AF-DJ adds: China has reported 
a 1983 trade surplus of $lbn. 
Exports totalled $22.3bn, up 6.3 
per cent from 1982, and import 
reached $21Abn, up 17.6 per 
cent. 

U.S., Brazil in helicopter talks 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

NEGOTIATIONS are at an 
advanced stage between 
omorsKy, the U.S. helicopter 
-nanufacturer, and the Brazilian 
Government to establish a joint 
helicopter manufacturing ven- 
ture in Brazil. 

Gen Delio Jardim de Mattos, 
the Aeronautics Minister, an- 
nounced last week that Sikorsky 
had submitted a formal pro- 
posal to establish a facility 
which would have an increasing 
level of local content 

Sikorsky was also said to 
have offered an unrelated loan 
of $90m for general use within 
die Brazilian aviation industry. 
The implication was that this 
was intended to help clinch the 
deal. 

However, Western diplomats 
say the loan is from the UJS. 
Tbrimhank and would be used 
to purchase parts and equip- 

ment for the manufacturing 
plant 

For its size and overall stage 
of industrial development 
Brazil makes remarkably little 
use cf helicopters. Their use 
has been confined mainly to oil 
and gas exploration offshore 
and in remote parts of the 
Amazon. 

Local manufacturing to date 
has been in the hands of 
Helibras, the small joint 
venture between Aerospatiale, 
the French state-owned com- 
pany, and the Minas Gerais 
state Government Helibras 
assembles the lightweight 
Esquilo helicopter from 
imported kits. 

The Aeronautics Minister was 
highly critical of Helibras, 
saying that it had not met any 
of its set target dates, much 

less the agreed steady increases 
in Brazilian content 

In reply, Helibras, which 
ended last year in the red, 
argues that there is no room in 
Brazil for two helicopter manu- 
facturers. A decision to allow 
Sikorsky to establish a manu- 
facturing plant would be 
prejudicial to both companies, 
said Sr Jose Gastello Branco, 
Helibras' president 

Contacts between the Aero- 
nautics Ministry, the UJ>. 
Government and Sikorsky over 
the possible manufacturing 
plant have been going on 
quietly for about a year. 

The most likely partner in 
Brazil is Embraer, the state- 
controlled aircraft manu- 
facturer based in Sao Jose doe 
Campos, in the interior of Sac 
Paulo state, 

EEC to renew demand for 
Japanese export restraint 

BY PAUL CHEESSUGHT IN BRUSSOS 

THE JAPANESE Government 
will come under further pres- 
sure to restrain exports when 
senior officials of the European 
Commission start a round of 
formal trade talks in Tokyo to- 
morrow. 

The Commission will repeat 
the familiar litany that the 
targeting of Japanese exports 
in the electronic and motor 
sectors is intensifying the prob- 
lems of industry going through 
structural change. 

Against the background of a 
trade deficit which last year 
widened to an estimated 912bn 
(£8.45bn), the Japanese Gov- 
ernment will be told that the 
sales moderation it premised 
again last November for items 
like cars, forklift trucks, con- 
sumer electronics and quartz 

watches is not being firmly fol- 
lowed through. 
• Fears that talks between the 
EEC and the African. Carib- 
bean and Pacific (ACP) states 
could become deadlocked over 
political issues evaporated yes- 
terday after two days of negoti- 
ations in Brussels, Ivo Dawney 
writes. 

But there remain consider- 
able doubts as to whether the 
EEC will accept an ACP demand 
that any reference to human 
rights in the new Lome Con- 
vention should include a con- 
demnation of South Africa. 

Substantial progress appeared 
to have been nude, however, 
over the EEC's request for a 
“ policy dialogue" over how 
Lome funds are spent 

Redemption Notice 

Gty of Oslo (Norway) 
9% Sinking Fund External Loan Bonds due March 1,1988 

NOTICE IS HEREBY GIVEN, _ 
issued, that Citibank, NAu, Fiscal Agent, has selected by 

Agreement dated as cf March 1,1976 under which the above described Bonds were 
or redemption on March 1, 1984 through the operation of die .Sinking Fund, 

$2,046,000 principal amount of said Bonds at die Sinking'Fund redemption price of 100% of the principal amount thereof, together with accrued 
the date fixed for redemption. The serial numbers of the Bonds selected by lot for redemption are as follows: interest to 

BOND NUMBERS 

M2 7513 13328 14719 15407 17096 17783 18471 19159 19978 20973 23451042S8 28450 32542 33840 84328 35016 35704 38392 37080 377B8 88468 38144 
17 7521 13334 14727 15415 17103 17791 18479 19167 19986 20981 23459 24296 =6458 32550 83848 34836 350=4 35712 36400 87088 37776 38464 39152 
30 7529 1334214735 1542317111 17799 18487 19175 19994 20989 23487 24304 26468 S2558 33666 34344 35032 35720 38408 37096 37784 38472 39160 

255 7587 13350 14743 1543117119 17807 18495 19183 20002 20997 23475 24312 26474 32568 33884 34352 35040 35728 36416 37104 37792 38480 39168 
269 7545 13358 14751 15439 17127 17815 18503 19191 20010 2100B S3484 =4320 26482 32574 33872 34360 35048 35736 36424 37112 37800 38488 39176 
283 7563 13366 14769 1S447 17135 17823 185U 19199 B001B 21013 23582 24328 26490 32582 33680 34368 35056 35744 36432 37120 37808 38496 39184 
328 7561 13874 14767 15455 17143 17831 18519 19207 20028 21021 23590 24330 26498 32690 33888 34376 85064 35752 36440 37128 37816 38504 89192 
340 7569 13382 14775 15463 17151 17889 18627 19215 20084 21029 23598 24344 26506 32598 33896 34384 35072 35760.38448 37136 37824 38512 39200 
353 7577 13390 14783 1547117159 17847 18535 19223 20042 21087 23806 24362 26582 32606 33704 34392 35080 35768 36456 37144 3T832 38520 39208 
367 7585 13398 14791 15479 17167 17855 18543 19231 20050 21045 23614 24360 27368 32614 33712 34400 35088 35776 36464 37152 37840 38528 39216 
386 7G93 13406 14799 15487 17175 17883 18551 19239 20058 21053 23622 24388 27480 32622 33720 34408 35096 35784 36472 37160 37848 38538 39224 
402 7601 13414 14807 15495 17183 17871 18559 19247 20066 21061 23630 24376 27572 32830 33728 34416 35104 35792 36480 37168 37856 38544 39232 
43S 7609 13422 14815 15503 17W1 17879 18567 19255 20074 21069 23638 24384 27580 32838 33738 34424 35112 35800 36488 37176 37864 38552 39240 
449 7617 13430 14823 15511 17199 17887 18575 19263 20082 21077 23648 24392 27743 32846 83744 34432 35120 35808 36490 37184 37872 88560 39248 
475 7625 13438 14831 15519 17207 17895 18583 19271 20090 21085 23654 24400 27781 32854 33752 34440 35128 35816 36504 37192 37880 38568 39S56 
508 7633 13446 14839 15527 17215 17903 1859119279 20098 21093 23662 24408 27789 32662 33700 34448 35136 35824 36512 37200 37888 38576 39264 
531 7641 13454 1484T 15535 17223 1T9U 18699 19287 20106 21101 23670 24416 27797 32870 33788 34456 35144 35832 36520 37208 37896 38S84 39272 
549 7649 13462 14855 15543 17231 17919 18607 19295 20114 21109 23878 S4424 27806 32878 33776 34464 35152 35840 36528 37216 37904 88692 39280 
566 11997 13470 14863 1555117239 17927 18615 19303 20122 21117 23686 24433 27910 32686 SS784 34472 35160 35848 36536 37224 37912 38600 39288 
585 12055 13478 14871 156S9 17247 17935 18623 19311 20130 21125 23894 24440 28155 32694 33792 34480 3S168 35856 36S44 37232 37920 38608 39296 
617 12063 13486 14879 15567 17255 17943 1863119319 20138 21133 28702 £4448 28163 32702 33800 34488 3617* 35864 36552 37240 37928 38616 39304 
680 12871 13494 14887 15575 17263 179S1 18639 19327 20146 21141 2371024456 28171 32710 33808 34496 35184 35872 3656037248 37936 38624 39312 
738 12679 1350214895 1568317271 17959 1864719335 20154 21149 23718 24464 28179 32718 33816 34504 35192 35880 36568 37256 37944 38632 39820 
77S 12687 13610 14903 1559117279 17967 18855 19343 20162 21167 23726 24472 28187 32726 33824 34512 35200 35888 36576 37264 37962 38640 39828 
810 12830 13518 14911 15599 17287 17975 18663 19351 20170 2U65 23734 24480 28376 02734 33832 34520 3S208 35896 38584 37272 37960 38848 39336 
838 12838 13528 14919 15607 17295 17983 1867119359 20178 21173 23742 24488 28384 32742 33840 S4528 35210 35904 38592 37280 97968 38666 39344 
854 12346 13534 14927 15615 17303 17991 18679 19367 20186 21181 23750 24496 28851 32750 33848 34536 35224 35912 36600 37288 87976 38664 39852 
868 12854 13542 14935 15623 17311 17999 18887 19375 20194 21189 23758 24504 28659 32758 33856 34544 35233 35920 38806 87296 37984 38672 39360 
902 12862 13550 14943 1563117319 18007 18895 19388 20202 21197 23766 24512 29128 32766 33864 34552 35240 35928 36616 37304 37992 38680 39368 
915 12870 13558 14951 15639 17327 18015 18703 19391 20210 21205 23774 24520 29178 32774 33872 34560 35248 35936 36624 37312 38000 38888 39376 
954 12878 13566 14959 15647 17386 18023 18711 19399 20218 21213 23782 24528 29188 32782 33880 34568 35256 35944 36832 37320 38008 38696 39384 

1010 12886 13574 14967 15655 17343 18031 18719 19407 20226 21221 23790 24638 29194 32790 33888 34578 3S284 30952 36640 37388 38016 38704 38892 
1059 12894 1358214975 1566317351 18039 18727 19415 20234 21229 2379S 24544 29202 32798 33896 34584 35272 35960 36648 37336 38024 38712 39400 
1074 12902 13590 14983 1567117359 18047 1873S 19423 20242 21237 23806 24562 29211 32SS7 33904 34592 36280 35968 36656 37344 38032 38720 39408 
1140 12910 13598 14991 15679 17367 18055 18743 19431 20250 21245 23814 24560 29449 32905 33912 34600 35288 35976 36664 37352 38040 38728 39416 
1217 12918 13606 14999 15687 17375 18063 1875119439 20258 21253 2382224568 39499 83232 33920 34606 3S296 35984 36672 37360 38048 38736 39424 
1235 12926 13614 15007 15695 17383 18071 18759 19447 20266 2128123830 24578 29507 33240 33928 34616 35304 35902 36680 37368 38056 38744 39432 
1245 12934 13622 15015 157Q3 17391 18079 18767 194S5 20274 21269 23838 24584 29515 33248 33936 34024 35312 36000 306S8 37376 38064 38752 38440 
1400 12942 13830 15023 15711 17399 18087 18775 19463 20282 21277 23846 24593 29533 33256 33944 34632 35320 36008 36696 37384 38072 38760 39448 
1428 12950 13638 15031 15719 17407 18095 18783 19471 20290 21285 28854 24614 29541 83264 33952 34640 35328 36010 36704 37392 38080 38768 39466 
1437 12958 13646 15039 15727 17415 18103 1879119479 20298 21293 23862 24428 29666 33272 33960 34648 35336 36024 36712 37400 38088 38776 39464 
1464 12966 13854 15017 15735 17423 18111 18799 19487 20306 2130123870 24701 29581 33280 33968 34656 35344 36032 36720 37406 38096 88784 39472 
1472 12974 13862 15055 15743 17431 18119 16807 19465 20314 21309 23878 24712 29569 33288 33976 31664 85352 36040 36728 87416 38104 38792 39480 
1605 12982 13670 15063 1575117439 10127 18815 19503 20322 21317 23924 24725 29699 33296 33984 34672 35360 38048 36736 37424 38112 38800 89488 
1616 12990 13678 15071 15759 17447 18135 18823 19511 20330 21325 23932 24758 29801 33304 33992 84680 35366 30056 86744 37432 38120 38808 39488 
1636 12998 13686 15079 15767 17455 18143 18831 19519 20338 £1333 23950 25000 29809 33312 34000 34688 35876 36064 36752 37440 88128 38818 39504 
1650 13006 13694 15087 15775 17463 18151 18839 19531 20346 21341 23958 25111 32222 33320 34006 84696 35384 36072 36760 37448 38136 38824 39512 
1658 13014 13702 15095 15783 17471 18159 18847 19539 20354 21349 23S66 25209 32230 33328 34016 34704 35392 38060 36768 37456 38144 38632 39520 
1797 13022 13710 15103 1579117479 18167 18855 19563 20302 21357 23984 25322 32238 33336 34024 34712 35400 8808B 36776 87464 38152 38840 39528 
1805 13030 1371B 15111 15799 17407 18175 18863 19596 20370 21365 23992 25335 32246 33344 34032 34720 35406 36096 36784 37472 38160 36848 39536 
1920 13038 13728 15119 15807 17495 18183 18871 19604 20378 21373 34000 25513 32254 333S2 34040 34728 35410 36104 36792 37480 38188 38866 89544 
1946 13046 13734 15127 15815 17503 18191 18879 19612 20366 21381 24008 25521 32262 83360 84048 34738 35424 36112 36800 37488 38176 38884 39552 
1968 33054 18742 15135 15823 17511 18199 18887 19620 20394 21389 24016 25529 32270 33368 34058 34744 35432 86120 36808 37496 38184 38872 39560 
1970 13062 13750 15143 16831 17519 13207 18895 19628 20402 22066 24024 25537 32278.33376 34064 34752 36440 36128 36816 37504 33192 36880 39568 
1985 13070 13758 15151 16839 17527 18215 18903 19636 20410 22074 24032 25545 32288 33384 34072 34760 35448 36136 36824 37512 38200 38888 39576 
2007 13078 13760 15159 16847 17535 18223 1891119653 20418 22082 24040 2555S 32294 33392 34080 34768 35456 86144 36832 37520 38208 38896 39584 
2033 13086 13774 15167 16855 17543 18231 18919 19661 20428 22090 24043 25581 32302 33400 34088 34776 35464 86152 36640 37528 38218 38904 39592 
2106 13094 13782 15175 168S3 17551 18239 10927 19669 20434 22149 24056 25569 32810 33408 34096 34784 35472 36160 36843 87536 38224 38912 39600 
2178 13102 13790 15183 16871 17559 18247 18935 19677 20442 22217 24064 25677 32318 33416 34104 34792 35480 36166 36856 37544 38232 38920 39608 
2470 13110 13798 15191 16879 17567 18255 18943 19685 20460 22225 24072 25685 32326 S3424 34112 34800 35488 38176 36864 37552 38240 38928 39616 
2478 13118 13806 15199 16887 17675 18263 18951 19693 20458 22242 24080 25593 32334 33432 34120 34808 35496 38184 36872 37560 38246 38836 39824 
2563 13126 13814 15207 16895 17583 18271 18969 19701 20466 22313 24088 25601 32342 3S440 34128 34816 35504 36192 36680 37568 382S6 38944 39632 
0694 13134 13822 15215 16003 17591 18279 18967 19709 20474 22321 24096 25609 32350 33448 34136 34824 35512 86200 36888 37576 38264 38952 39640 
0771 13142 14535 15223 1691117599 18287 18975 19717 20482 22329 24104 25617 32358 83456 34144 84832 35S20 36208 36896 37584 38272 38960 38648 
2829 131D0 14543 15231 16919 17607 18296 18963 19735 20490 22337 24112 25625 32366 334B4 34153 34840 35528 36210 36904 37592 38280 38968 39656 
2899 13158 14551 15239 16927 17615 18303 18991 19733 20498 2234S 24120 25633 32374 33472 34160 34848 35536 38224 36912 37600 38288 88976 39664 
3070 13166 14559 15247 16935 17623 18311 18999 19741 20606 22353 24128 25651 32362 33480 34168 34856 35544 38232 38920 37606 38296 38964 39672 
3311 13174 14567 15255 16943 17631 18319 19007 19749 20614 22361 24136 25659 32390 3348834176 34884 35652 36240 36928 37616 36304 38992 39680 
3338 13182 14575 15263 16951 17639 18327 19015 19757 20522 22383 2414425667 82898 33496 34184 34872 35560 38248 36936 37624 88812 39000 
SE73 18190 14583 15271 10959 17647 1*335 19023 19766 20530 88421 24152 25679 32406 33504 34192 34880 35568 36256 36844 37632 38320 39008 
3764 13198 14591 15=79 J6967 17855 18343 19031 19773 20538 22429 24160 25682 32414 33512 34200 34888 35576 36264 36952 37640 38328 39016 
8822 13206 14S99 15287 16975 17663 18351 19039 19781 20750 22437 24168 25700 32422 33520 34208 34696 85584 36272 38960 37648 38338 39024 
4390 13214 14607 15295 16963 17671 18359 10047 19789 20758 22467 24176 25708 32430 33528 34216 34904 35592 36280 36968 37656 38344 89032 
5832 13222 14615 15303 16991 17679 18367 19055 19797 20766 22476 24164 25726 32438 33536 34224 34912 35000 36288 36978 37664 38352 39040 
6023 13230 14623 15311 16999 17687 18375 19063 19805 20815 22708 24192 25843 32446 33544 34232 34920 35608 36296 36984 37672 38360 39048 
6085 13238 14631 15319 17007 17695 18383 19071 19813 20823 22839 24200 25863 32454 33552 34240 34928 85616 36304 36992 37680 38388 39058 
6800 13246 14639 15327 17015 17703 16391 19079 19821 20831 233S2 24208 2S6TI *2462 33S80 S4S4S 349S6 85624 36812 87000 87688 88876 39064 
6808 13254 14647 15335 17023 17711 18399 19087 19829 20901 23870 24216 25879 32470 33568 34256 34944 35632 36320 37006 37696 38384 39072 
6990 13262 14656 15348 1703117719 18407 19095 19837 20909 23387 24224 25896 32473 33576 34284 34952 33640 36328 37016 37704 38392 39080 
6996 13270 14663 15351 17039 17727 16415 19103 19843 3*917 23395 24232 25904 32486 33584 34272 84960 35648 38338 37024 87712 38400 39088 
7006 13278 1467115359 17047 17705 18423 1911119899 20925 2340324240 25912 32494 33592 34280 34968 35666 36344 37032 37720 38408 39096 
7014 13286 14679 15367 17065 17743 18431 19119 19907 20933 23411 24248 25930 33502 33600 34388 34976 35664 36352 37040 37728 38416 39104 
7243 13294 14687 15375 17063 17751 18439 19127 19946 20941 23419 24256 2S92S 32510 33606 34296 34964 35678 38360 37046 37736 38424 39112 
7261 13302 14695 15383 1707117759 18447 19135 19954 20949 23427 24264 26034 32518 33616 34304 34992 35680 36368 37060 37744 38432 39120 
7291 13310 14703 15391 17079 17767 16455 19143 19962 20957 23435 24272 26046 32526 33624 34312 85000 35668 36376 37064 37752 3844039128 
731113318 1471115399 17087 17775 18463 1915119970 20965 23443 24280 26442 32534 33632 34320 35008 35698 36384 37072 37700 38448 39138 

On March I, 1984 there will become due and payable upon each Bond selected for redemption the said redemption price, together with 
interest accrued to the date fixed for redemption. Payment of the redemption price of the Bonds to be redeemed will be made in such com or 
currency of the United States of America as at the time of payment is ' 
presentation and surrender of said Bonds, with all coupons: 
Processing Window, 16th Floor of Citibank, NA, 20 F 
laws and regulations, at the main offices of Citibank, NA uTAmsterdam, Brussels, Frankfort (Main), JLondoc, Milan and Paris, and J  , 
5 A. Luxembourgeoue in Luxembourg. Payment at die offices of Citibank, NA in Europe referred to above will be made by check drawn upon 
a bank in New York City or by a transfer to a dollar account maintained by the payee with a bank in New York Gty. 

On and after the date fixed for redemption interest on said Bonds will cease to accrue. Coupons due March 1,1084 should be detached from 
the Bonds and presented for payment in the usual manner. 

January 30,19S4 

For the CITY OF OSLO (NORWAY) 
CITIBANK, NA. 

as Fiscal Agent 

SHIPPING REPORT 

Owners hesitate to order ships 
BY ANDREW FISHER, SHIPPING CORRESPONDENT 

THE CRISIS In world ship* mount financial 
building, as shipowners continue 
to bifid back from new orders 
until the market fully recovers, 
vas highlighted last week in n 
report from Lambert Brothers 
Shipbroking. Worst lilt are 
tire European yards. 

While the Japanese have 
picked up new orders, the rest 
of the world's yards mostly con- 
tinued to have a lean time. 
“ West European shipbuilding 
seems to be going from bad to 
worse," said Lambert 

New orders placed in January, 
at 2.7m deadwight tons, were 
actually twice as high as in 
December or a year ago and 
were above the average for 1988. 

But European yards secured 
less than 8 per cent of the ton- 
nage ordered. Said the Lambert 
report, prepared by the Lev 
Sychrava consultancy firm: 
“ West European yards have for 
the time being disappeared from 
market" 

It noted that pressure on 
European governments to 

opera- rescue 
tions was increasing. 

Lambert said that more than 
80 per cent of the tonnage 
ordered In January went to 
Japanese yards, “where prices 
are as low as ever.” 

Shipping markets were lack- 
lustre last week, with. Denholm 
Coates .reporting little activity 
on the dry cargo side. Skies 
for grain between the U.S. Gulf 
and Continental Europe were 
slightly higher at $8.75 a ton. 

World Economic Indicators 
UNEMPLOYMENT 
Jan. *84 Dec *83 Nov. *83 Jan. *83 

UK 000s 3,200.0 35794 3,0844 33253 
% 134 12.9 12.9 135 

US. 000s 9,0254) 9,1954 94294 115233 
% 8J0 8a 84 104 

Dec *83 Nov. *83 Oct *83 Dec *82 
W. Germany 000s 23« JO 2,1933 2,147.7 33233 

% U 8.7 8JO 83 
France 000s 2327-2 2,2234 2,165b 2,1314 

% M 9.7 95 93 
Italy OOOi 23473 25054 2,7543 25963 

% 124 124 123 115 
Belgium 000s 6065 6134 625J7 5803 

% 144 15.0 153 143 
Netherlands 000s SKA 8374 8244 7645 

% 155 152) 143 13.7 
Nov. *83 Oct *83 Sept *83 Nov. *82 

Japan 000s 15204 1550-0 15803 13003 
% 24 24 23 24 

Source (except UK. U.S.. Japan): Eurostat 

Tehran 
forced 
to cut 
imports 
By Tarry Povey 

ORAN has been forced to rat 
imports as Its ports and 
Internal distribution services 
can no longer handle the 
flood of goods destined for 
the country. Last week 
letters of credit for Japan, 
the biggest supplier in 1983, 
were suspended and a high 
level government committee 
is reviewing trade with 
member states of the EEC. 

According to figures from 
Iran's Customs Organisation 

. a» total of l&m tonnes of 
goods with Rials 1.195 bn 
(glSJSbu) were cleared Into 
the country in the nine 
months from March 21 to 
December 20. These figures 
are 37 per cent up by weight 
and 27 per cent up by value 
on last year's for the same 
period. 
. In the last month for 
which figures were available 
—November 21 to December 
20—cleared Imports were 
almost double those of the 
same month in 1982.. What 
Is more Important the total 
amount of goods held in 
customs warehouses had 
readied 3m tonnes—abont 
six weeks worth of goods In 
weight terms and the queue 
of ships outside tile main 
Gulf port of Bandar-Abba* 
had lengthened to over fib. 

In order to cope most 
customs post* operating 
round-the-clock and a 
hitiimti crusade to art 
tracks to the ports has been 
launchedXn the 20 days start- 
ing from December 21 just 
over 900.000 tonnes of goods 
were shifted- with 58,730 
trucks mobilised. At this rate 
it would still have taken 
months for the backlog to be 
cleared-—which is no doubt 
why the LC ban for Japan, 
for non-essential goods, has 
been Introduced. 

In 1383, Japan sold SUfan 
worth of goods to Iran, three 
times last year's level, and 
bought oil to the value of 
H-ZSbn—about M per cent 
up on 1982. According to Mr 
Shojl Nod a, of Marubeni 
trading company. ' Bandar 
Abbas to jammed full of 
cargo and simply can’t 
handle the flew of imports. 

Hie review of trading 
with the EEC to a more long- 
term matter. Iran is seeking 
to persuade its major trading 
partners to balance their 
sales against oil purchases. 
With the exception of a 
couple of EEC members this 
has not proved to be the 
ease, with the 'Europeans 
running a sizable surplus in 
their trade with Iran. 

The first country to fed 
the investigations cold wind 
has been West Germany, 
which has competed with 
Japan for being the largest 
supplier to Iran. The next 
candidate for a review is 
said to be the UK 

According to companies 
dealing regularly with Iran 
the purpose of the review 
and even the LC haa with 
Japan could ultimately be to 
try to force better trade 
terms out of suppliers. Indi- 
vidual Japanese trading 
houses may come under pres- 
sure If they are selling more 
goods to Iran titan they are 
buying. Overall, Iran to run- 
ning a trade surplus with 
Japan. European traders pfl 
company's are likely to be 
pressured on terms of trade 
and credit arrangements. 

This announcement appears as a matter of record onfy. 

Kingdom of Sweden 
Dfls 200,000,000 

9 per cent Bonds 1984 due 1990/1994 
Annual coupons March 1 

Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Hope NV 
Rabobank Nederland 

Nederlandsche Middenstandsbank nv 
Pierson, Heldring & Pierson N.V. 
Bank der Bondsspaarbanken N.V. 

Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 

Kredietbank International Group 
Morgan Stanley International 

Nomura International Limited 

Orion Royal Bank Limited - 
Swiss Bank Corporation International Limited 

S.G. Warbuig & Co. Ltd. 

Skandinaviska Enskilda Banken FKbanken 

January, 1984. 

Svenska Handelsbanken 
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100 YEARS OF INNOVATION 

Meeting the challenge of the times, 
Today, 13 th February, Nationwide Building Society celebrates its 100th birthday. 

When we first opened our doors in 1884 in London the housing needs of the nation were 
dire and pressing — a century of industrialisation had seen to that. 

Today, the needs are different but pressing still. Here are a few leaves from our 
history, which is marked with innovation. It shows how Nationwide 

has grown, prospered and served the community. 
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High Holhom, London in the 1880s. Today Nadonwide’s 
headquarters stand here,! The bustle and prosperity of a 
main street hid over a century of neglect of homes for the 
common mam Against this background the Society wrote 
its first mortgage for a house in Battersea and quickly 
won a reputation for its radical and diligent approach. 

This exhibitionposter ofl905 shows the Garden City 
ofLetchworth. Garden Cities epitomised how life was 
changing. The 21 year old Society was a major provider 
of mortgage finance in Letchworth, which became 
famous as a pioneering venture. 

The young men back from the war expected homes fit for 
heroes. In 1920 the Society helped 1,100 members to buy 
their own homes. The 1920s also saw the establishment 
of a staffpension fund: the first for any building society. 
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The Society’s first mortgage was for£120. Fifty years 
later in the ’30s £525 was needed for this family home. 
Nationwide was the first organisation to issue house 
price information- the first bulletin appeared in 1951, 
when a semi, similar to that in the picture, would have 
cost £2,260. Today it would be £27,740. 
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Far years sperial finance has been available through the 

Society to help fight deterioration in the housing stock. 
Nationwide was the first Society to launch a special 
support lending scheme in a housing action area, Brent 
(above), for instance, this former shop will be converted 
to living accommodation. To hdp further; the Society has 
sponsored the Nationwide Housing Trust Ltd which is 
undertaking direct housing development activity. 
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An adequate inflow of funds, security, a fair return to 
investors and stability are all essential to the provision 
of mortgage finance. To meet the challenge of changing 
times Nationwide has consistently been a society with 
innovative ideas to help the investor term shares with 
guaranteed rates of interest in 1973, a Stock Exchange 
fisting for Negotiable Bonds in 1981 and Certificates of 
Deposit in 1983. 
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A truly nationwide service offers investors and 
mortgagors economies of scale that are becoming 
ina’easnglyimportant. From this, its modem Head 
Office building in Holbbm, the Society is in constant 
touch with 1300 branches and agency branches. It now 
serves 3,178,000 investors and 486,000 mortgage 
holders, backed by assets that now exceed £7 billion. 

Nationwide 

Nationwide Building Society, 
New Oxford House, High Holbom, 

London WC1V6PW. 
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STATISTICAL TRENDS; WORLD TRADE 
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Exports by region 1982 

S5&Ota 

Other developing countries 

180— 
Terms of trade 

Korea |2 

Yugoslavia £ ZSJws* 
«2T% 

Share of manufactures 
in total exports to 

sidustnal countries 

Venezuela | DO* 

om 

Meht payment problems take their toll on growth 
•Imports US$bo 

Industrial 16 debtor 
countries OPEC countries 

1973 414.8 20.06 40.36 
1974 680.7 32.14 68.70 
1976 589.7 51.28 79-56 
1978 680.8 63.29 8433 
1977 770.3 84-35 106.52 
1978 831.0 94.76 115.27 
1979 1.143.0 97.64 135.48 
1560 1,389.6 131-38 178.20 
1981 1.298.5 1S3.S1 202-34 
1882 1.219.9 154.31 174.21 

111982 Jon-Juno 632.7 79.88 89-48 
111983 Jan-J une S97.0 70.60 74.52 
J | Source: IMF \ 

|| Export Prices: primary commodities 
(1975=100) 

Antic. Mtewrata. non- 
row Ferrous metals Crude 

Food materials (axel, oil) oil 

1972 57 84 51 22 
1973 88 102 69 30 
1974 114 112 94 100 
1976 100 100 100 100 
1978 KM 117 702 106 
1977 120 12S 106 117 
1978 122 134 112 117 
1979 137 164 135 170 
1980 156 179 161 29S 
1981 139 164 154 32S 
1982 123 147 148 311 
1B83t 132 167 148 274 

f Estimate. 
Source: UN 

II Volume of Exports 
(1963=100) 

Total Agric. prod. Minerals Manufactures 

1973 231 147 195 280 
1974 239 142 190 304 
1975 232 149 176 290 
1978 ZS8 163 184 328 
1977 268 166 188 344 
1978 284 183 193 354 
1979 300 196 201 382 
I960 306 203 185 400 
1981 304 209 162 415 
1982 300 289 153 410 

| Source: GATT \ 

Industrial Cauotries Imports 
from 18 dabtor tuuimm 

(Sbn + share in countries' total imports of ths product) 
1979 1880 1981 1982 

Sbn 1.37 1.79 1.96 2.15 
% 3.7 4.3 5.1 6-2 

Textiles and clothing Sbn 6.67 6.92 7-50 7.63 
% 115 10.9 12.7 13.4 

Engineering products Sbn 7.10 8.10 9.02 9.8C 
?■ 2-4 2-4 2JS 3.2 

Other consumer goods Sbn 3.63 3.98 AMS 4.68 
V. 6.9 6.6 8.0 83 

Source: GATT 

Maoofactnrng Exports by origin 
(% of total) 

Comecon 
Industrial Developing * Chine 

1973 1981 1973 1881 1873 1981 
Textiles 74.7 863 17.7 23.4 7.7 93 
Clothing 56-3 45.7 30.5 41.6 14.1 12.7 
Iron e> Steel TJX 83.0 12.2 7.1 10-5 9.9 
Chemicals 88-9 86.1 4.5 7.1 6.7 6.8 
Eng. prods. 86.5 843 xz es 11.4 92 

Source: GATT 

World Exports 
(Sbn value) 

Total Total 

1963 154 1878 1303 
1873 574 1879 1.635 
1974 835 1980 1.890 
1975 873 1981 1.960 
1978 991 1982 1.845 
1977 1,126 

East-West Trade 
Western trade balance with Comecon (U.S-Sbn) 

dan. Jtms 
1980 1981 1982 1983 

Bulgaria 0.63 1.03 0.76 034 
Czechoslovakia —0.10 -OJZ -033 -039 
E. Germany 038 0.12 -0.68 -0-02 
Hungary 0.56 0.85 0.72 0.18 
Poland 1.23 086 0371 -0.01 
Romania 0.58 -038 —080 —0.6 
E. Europe (total) 3.19 2.18 -034 -05 
USSR -2.88 -0.23 -0.05 0.7 

Source; UN. ECE 

Commentary by Our Economics Staff; data analysis by FinancnJ Times Statistics Unit; 
charts and graphs by Financial Times Charts Department  

Following three years of stagna- 
tion or decline, world trade 
Is likely to expand by about 
3 per cent in volume tkis 
year. This is moderate 
growth, especially compared 
with the 3.8 per cent real 
growth forecast of the 
Organisation of Economic 
Co-operation and Development 
Throughout the 1970s, world 
trade expanded at a faster 
rate than orerall economic 
output of the OECD countries, 
fuelled by demand for imports 
from less developed countries 
fLDCs). 

The payments crises of many 
of these countries, combined 
with the fall in the oil price, 
has meant that both oil- 
importing and oil-exporting 
countries have cut back on 
imports. East-West trade also 
suffered from the aftermath 
of the Polish debt crisis. The 
prospect of a relatively 
stable oil price over the next 
year or so and a pick up in the 
Comecon economies is likely 
to mean that the Organisation 
of Petroleum Exporting 

WORLD TRADE 

Value and volume 
V. changes 

Dollar 
value Volume 

OECD 
growth 

■ ■ 

1971 12 8 3 e 
1972 18'-, 8*4 S3 
1973 38^ 124 6.1 
1S74 S5~ 34 0.7 
1975 a-. -3 -0.3 
1978 134 11 4.8 
1977 134 11 38 
1978 16 54 4.0 
1979 26 6 3.1 
I960 20 14 1.2 
1881 -1 0 2.0 
1SHZ -6 -2 -0.5 
1983+ — 0 2.5 
1884t — 3 3.8 
t Forecasts Source; GATT 

■Countries and Comecon will 
not have to cut imports so 
sharply next year. 

But as far cs the non-oil LDCs 
are concerned, the outlook is 
not so bright. While non-oil 
commodity prices have lifted 
slightly, continued high 
interest rates mean the 
absorption of scarce foreign 
currency by debt servicing, 
leaving little for imports. 

Overall, then, icorld trade 
will probably lag OECD 
growth. 

The extent of the import 
cutback by both Opec and 
non-oil LDCs is shown here 
and. of course, is particularly 
marked in dollar value because 
of the appreciation of the 
V.S. currency—up over 20 per 
cent between December 
1981 and December 1983, in 
trade weighted terms. 

Some indicators of the 
dependence of 16 debtor 
countries* on manufacturing 
exports to the industrialised 
countries are shown here. 

The share of exports of 
manufactures in total exports to 
the industrial countries 
range from negligable in the 
case of oil-exvorters such as 
Nigeria and Veneuela to about 

20-25 per cent for Brazil and 
Mexico and almost 83 per cent 
JOT South Korea. 

An area where protectionist 
policies have been widespread 
for many years is agriculture. 
It is estimated that the 
average level of protection in 
agriculture ts three times 
that of manufactures in the 
industrial countries, and 
that it is increasing in level 
and breadth of coverage. 

Ratios of domestic to world 
prices show a level of positive 
protection m both the EEC 
and Japan, particularly for 
staple foodstuffs. These figures 
are only intended to shoio a 
general picture, however. 

A trend growing in 
importance is countertrade. 
It is not possible to illustrate 
this with consistent statistics. 

as they are not collected. No 
two estimates of the extent 
of this form of trade are the 
same: the International. 
Monetary Fund estimates it 
at only 1 per cent of total 
trade in 1980; other estimates 
are as high as 25 or 30 per 
cent What is certainly the 
rase is that it forms a . 
substantial proportion of. 
East-West trade—-the OECD 
puts it at 15-20 per cent—and 
that pressures on the foreign 
exchange of many debtor 
countries, especially in Latin 
America, tend to make it an 
attractive-optUnt ■ 

• Argentina. Brazil, CbUa, Colombia. 
Mexico. Nni. Venezuela, Egypt, 
Morocco, Nigeria, indonaalo, Korea, 
Philippines. Thailand, Turkey. 
Yugoslavia. 

EEC Agricultural Inports by origin 

(% of total EEC imports of the product) 

Intra-EEC 
1862 1879 

Devetopedf 
1962 1879 

Developing 
1962 1979 

Comecon 
6 Chins 

1962 1979 
Fresh meet 33-5 73.9 343 113 2S5 6.7 3.6 43 
Prepared meat 40.9 70.0 8.7 28 34.7 17.1 93 63 
Milk & craara 61.7 9SJ 17.4 0.2 IX 0.6 — 
Butter 37-0 83-5 48-3 16.4 2.0 5.3 0.1 
Cheese & curd 513 B8.B 283 0.1 03 03 0.4 0.1 
Wheat 7.1 57.4 54,9 <03 203 2.1 6.0 
Maize 4.1 3S.4 67.4 543 22.9 93 6.4 03 
Fresh vegetables 61.1 493 5.2 3.5 253 29.0 3.7 23 
Sugar 6 honey 8.8 34-9 123 2-2 63.7 55.6 8.1 1.6 
Animal oils & fete 20.6 37.7 3641 28.1 11.1 9.2 0.1 13 
Vegetable oils 5 A 51.0 9.3 08 58.6 343 63 3.1 

Source:.IMF 

Agricultural Trade 
Sbn 

Developing Developed 
Ira porta 

Developing Developed 

1973 30. Q 66.4 195 82.1 
1974 39.0 79.1 303 97.6 
1975 383 835 32.4 1043 
1975 43.4 88.9 31.2 1123 
1977 54.0 973 363 129.4 
1978 563 114.8 433 143.9 
1979 61.4 1373 50.1 169.7 
1980 753 145.4 86.0 186.0 

Source: IMF 

Japan: Agricultural Prices! 
(Domestic price -I- World price) 

Rice Wheat Beef Pork Butter 

1975 2.64 0.74 2.42 135 2.15 
1976 3.97 153 230 1.15 3.01 
1977 438 1.65 2.69 1.17 3.77 
1978 454 1.73 2.47 1.07 3.&Z 
1979 4-25 130 136 030 3.14 
1890 3.17 133 1.46 035 2.48 
1981 2.98 138 1.08 2.07 

t lit Yen terms 
Source IMF 

EEC AgrteHitnral Prices! 
(Domestic prioa + World price) 

Maize Wheat 
Sugar 
beet Beef 

Lamb 
B Sheep 

1975 136 1.05 0.78 1.81 138 
1978 1.50 133 136 1.00 1.69 
1977 1.99 1.71 130 1.79 1.69 
1978 235 7.10 238 1.48 1.46 
1979 2. OB 131 2.10 132 130 
1960 2.02 . 1.46 031 137 1.37 

t Weighted average. 
Source; IMF 

USA: Agriadtflrsl Prfcas 
(Domestic price + Wbrtd pries) 

Maize wheat Rice Beet Lamp 

raw 033 0.96 131 1.46 
1976 0.87 039 1.74 036 1.38 
1977 0,88 039 737 0.92 13* 
1978 036 0.89 157 033 130 
1979 033 0.89 130 0 78 1.14 
1960 036 0.92 154 033 0.96 

. Source: IM* 

For the next three years 
-guaranteed. 

Forward Trust, part of theMidland Bank 
Group, has long experience in looking after de- 
posits from expatriate investors. Wfe currently 
have account holders in 97 countries. 

Our 3 year Fixed Term, Fixed Rate 

Sterling account has always offered depositors 
complete protection against further falls in UK 
interest rates. Now it offers guaranteed growth 
as well. 

Guaranteed Growth. When you choose 
to have the interest added to your account, we 
guarantee a fixed rate of 10.75% p-a. over the 
entire 3 year period. As interest is compounded 
twice yearly this gives an annual effective rate of 
11.04%-and a total growth at the end of 3 years 
of36.9%. 

Or Guaranteed Income. Alternatively 
you can opt for interest to be paid directly to you 
cm a monthly basis-at a guaranteed rate of 

1030% p^. for the next threeyears.Ifyou choose 
to receive interest twice yearly your guaranteed 
rate will be 10.75%. Either was; over the next 
threeyearsyouwfllreceiveaiegulai; predictable 
income without deduction of tax. 

So if you are looking for a safe secure in- 
vestment with either guaranteed growth or 
guaranteed income, start straight away by 
sending your cheque with the coupon below: 

If you wish to in vest for some oiherperiod 
(from 1 to 5 years) or if you would like more in- 
formation about our wide range of investment 
schemes, just tick die box in the coupon and 
send it to: Maurice Hughes, 
Deposits Department, Forward Trust Limited, 
12 Calthorpe Rd, Edgbaston, Birmingham 
B151QZ. United Kingdom or tel: 021-4543696. 

These rates apply to deposits received an 
or before 31st March 1984. 
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Forward Trust Limited. 
Deposits Department; 
12 Calthorpe Road. Edgbaston. 
Birmingham B151QZ. United Kingdom. 

(HqsicRd office - Resource « F-njla™J- KB. 224UI). 

I enclose cheque (br£. 
(minimum tlffXh made payable la Forward 
Trust Lid to be placed on Fixed Rate deposit 
wiili you for s period of 3 years wilh interest: 

♦Added lo the account twice yearly at lOJfflpj. 
gjvmg an annual effective rale erf 11 JW%. 

♦ Plaid to me twice yearly at 1035% pj. 
♦Paid to me monthly at JOJW&p.a. 

Ydelete as appropriate). 
Please send me further infixmation about  
Forward That's fixed and variable taw I j 
investment schemes (please tick boxX 1 I 

FULL NAME. 

ADDRESS  

(ia Block npaik) 

.COUNTRY- 

SIGNATURE. 

DATE. 

FORWARD TRUST GROUP 
A member of Midland Bank Group ra 
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F.&C. 
European Fund SA 

— A new investment opportunity — 
for the institutional and private international investor. 

E&G Management Limited, the investment adviser to this new Fund has over 
US$1 billion under management and has been investing In Europe for 115 years. This 
Fund covers a third of the world investment markets, the others already being covered 
by F.flfC Atlantic Fund SA and F.&C Oriental Fund SA.and makes our international 
coverage complete. 

It should be noted that In the 12 months to 31st December. 1983. four European stock- 
exchanges outperformed both Japan (26J5%) and the USA (22-5%), Norway showed 
111.2% growth during the period, Denmark 89.8%, Sweden 49.4% and the Netherlands 

‘ 38.7%. 

The Fund will concentrate on the high growth companies of the Western European 
economies. 

j^Apply to Banque G6n6rafe du Luxembourg SA, 14 Rue Aldringen, Luxembourg, for the | 
| Explanatory Memorandum from which above application can be made. | 

Name. 

Address. 

■ET-J7* 

Foreign&Colonial 
Ritkiii An iri IT* AAAI in 
MANAGEMENT GROUP 

J This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange. It is not an offer or an invitation to 

subscribe for or otherwise acquire any securities ofLPA Industries P.L.C. 

LPA Industries P.L.C. 
(Incorporated in England under the Companies Act 1948No. 686429) 

V 

Authorised 
£ 

750,000 

Share Capital 

7,500,000 Ordinary Shares of lOp each. 

Issued and to be 

Issued Fully paid 
£ 

544,300.60 

Application has been made to The Council of the Stock Exchange for the grant of permission to 
deal in the whole of the issued share capital of LPA Industries P.L.C. in the Unlisted Securities 
Market. Previously bargains have been effected under the provisions of Rule 163(2) of The 
Stock Exchange in relation to the shares in the Company. It is emphasized that no application 
has been made for these securities to be admitted to listing. 

Particulars relating to the Company are available in the Extel Unlisted Securities Market Ser- 
vice. Copies of these particulars may be obtained during usual business hours on any weekday 
(Saturday excepted) up to and including 27th February, from: 

Greene & Co. 
Bilbao House 36/38 New Broad Street London EC2M1NU r 

It is widely expected that tlie 
Budget will remove a vital tax 
concession which could 
seriously reduce the value of 
your life savings on death. 

The Budget is on March 13th, but 
you still nave time to 
protect your capital 

RING (01)462 7711 
JMff# Our phones are manned 
ffvKrrr 24hoursaday 

Give your name and address, and we will send you complete 
expianatoiy details, without obligation. 
Or send this coupon today 

^fo-AABLB. (UK) Ltd, FRES>OST13, London W1E 2Q2^" ™ 

| NAME   

ADDRESS- 

FT 13/7 

I 

BUGGED? 
THE COUNTER SPY BRIEFCASE 

MaatancfawMs 

Ahlgh 

newica—iiiib*>M» 
Bateorictnram 
BocftyoudCMh 

trtwl    

** mnwtaaiwi MWW - 

Our appraisals are valued. 
And our valuations praised. 

m FUUER PEISER 
Chartered Surwvrjr, . 

Progressive and Professional 
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It can’t fail 
to improve your 

business. 
Improved profitability is, or should be, 

what on-line data processing systems are all 
about. 

Which is why more and more large 
organisations are moving away from the old, 
less flexible, ‘batch5 systems. 

But there are pitfalls for the unwary. 
Like thinking that one on-line system is 

much the same as the next. 
Not so. 
Even systems using the most advanced, 

conventional mainframes that claim 99% 
availability will be out of action, on average, 
eight hours every month when they’re 
running round the clock. 

And the bigger the system the bigger the 
problem. A 10-system network, for instance, 
could be out of business eight hours every 
three daysTime, data and production, 
(not to mention money) lost forever. 

So. why buy a computer that fails? 

Zero downtime - the key to 
Tandem’s success. 

Our unique, patented architecture is 
designed to prevent any single component 
failure, in any part of the system, causing a 
complete stoppage. 

If a component should fail, its workload 
is automatically taken up by another. 

Not an idle one, please note, that stands 
waiting for such a breakdown, but one which 
handles its own share of the total workload 
during normal operation. 

To achieve anything like this level of 
reliability from any other manufacturer you 
could well find yourself buying twice the 
equipment you need. 

And that’s just like paying two men to do 
the work of one. 

Tmctert^and NmStop IXP** are trademarks ofTandem Computers Incorporated 

JhswwM 

How to expand your business 

without closing down. 

It will be hard to fmd another computer 
system with such a flexible attitude towards 
growing companies. 

As you grow, it grows. As and when you 
need it. 

From a ,£100,000 installation all the way 
up to our recently launched NonStop TXF5™ 
the most powerful on-line transaction pro- 
cessor in business today. 

And unlike most other systems it’s 
possible to add on extra resources without 
stopping, rewriting or reprogramming. 

A most attractive proposition to comp- 
anies with a big future. 

We get on exceedingly well with 

our competitors. 

No matter which computer you currently 
operate you can still reap the Tandem™ 
benefits without starting from scratch. 

Because a Tandem system can be linked- 
in to virtually every other make of computer 
or device on the market. 

From telexes, PBXs, telecopiers through 
to word processors of practically every make, 
shape and size. 

The alternative to such compatibility? 
Unless you’re prepared to write-off your 

existing investment, it doesn’t bear thinking 
about. 

£0-£400 million in. just 10 years. 

In 1974 we didn’t exist. 
Today our turnover is around 

£400 million and we have six manufacturing 
plants and 100 offices throughout the world. 

Phenomenal growth by anyone’s 
standard in what is one of the world’s most 
competitive markets. 

But don’t for one moment think that all 
our sales success has been at the expense of 
service to our customers. 

That couldn’t be further from the truth. 

The computer that doesn’t fail 
has won again. 

The best way to find out if a manufac-. 
turer really does live up to all its product and 
service claims is to ask their customers. 

Which is precisely what the highly 
respected Cowan/Datamation survey in the 
USA is all about. 

According to their findings in 1983, 
Tandem recorded a higher level of customer 
loyalty than any other manufacturer. 

And not just last year. Or the year before, 
but for the fourth year running. 

Could that be why some of the most 
important organisations in finance, trade 
and industry have bought Tandem? 

Or was it perhaps that they simply 
couldn’t afford to buy a computer that fails? 

If it sounds as if Tandem reliability could 
help to improve your profitability, please let us 
know, we’ll be delighted to talk to you. 

Tandem Computers Limited, 
13-14 Buckingham Gate, London SW1. 
Telephone: 01 841 7381. 
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UK NEWS 

Tories seek help for investors 
BY PETER RIDDELL, POUTICAL EDITOR 

STRONG PRESSURE bos develop- Within what is expected to be a 
ed within the Government and 'neutral'budget Mr Nigel Lawson, 
among Conservative MPs for action the Chancellor of the Exchequer is 
in the budget on March 13 to stimu- keen to make the maximum politi- 
late personal savings and individual cal impact, and measures to encour- 

minimum commission rates over 
the next year or two. 

Since 1979. the Government's 
main action has been to raise the 

r , , threshold at which the surcharge is ■Die continuation of stamp duty ^ A buihet option a a ^iuchon 

at its present 3 per cent rate might ^ the surcharge from its present 15 

age individual shareholders would be a disadvantage to brokers in the pgr cent on ^ 0f relevant m- purchases of shares. 
Two main proposals are for a re- be popular with his supporters, 

duction in, or the abolition of, 
stamp duty on stock exchange The Department of Trade and In- rc^rna war m 
deals and an easing of the burden duster, with the strong backing of q{ wbich invest especially those wiLh City of Loo- 
of the investment income sur- the Bank of England and the stock 

new conditions. 

At present stamp duty yields 
tax revenue. 

come tax rate. The surcharge now 
raises about C290m a year. 

A number of Conservative MPs, 

charge. exchange, bas urged a reduction in 
ment transactions. don links, have argued that such ac- 

tion should form part of moves to- 
Conservative ministers have for a wards a neutral treatment of sav- These options are known to be stamp duty. This has partly been 

under active consideration within presented as a desirable stimulus to long time argued that the invest- ings. when coupled with a matching 
the Treasury, along with comple- individual share purchases but also, meat income surcharge is an unfair reduction in tax relief on life assur- 
raentary, though more long-term, more urgently, as a response to the discrimination against savers, espe- ance premiums. The Treasury has 
ideas to reduce tax relief on life as- likely changes in the structure of cially as more than half of those been considering the scope for cut- 
surance premiums. the stock market with the end of paying it are elderly. ting such tax reliefs. 

Whitehall report calls for more 
state purchasing economies 
BY ANDREW TAYLOR 

A WHITEHALL report For be on getting better value for xnon- servants should not necessarily opt 
greater savings on government pur» ey from public expenditure, but it for the cheapest priced goods and 
chases of goods and services is to be will also cover difficulties civil ser- services. A value-for-raoney ap- 
passed to Mrs Margaret Thatcher, vants have in implementing public preach was proposed, which would 
Prime Minister, in the next few sector purchasing policies. take account of long-term needs 
weeks. Completion of the report com- promote industrial viabflity e 

A tnuiu-depanment review of cides with the start this month of a competitiveness of suppliers. Under 
government contracts and procure- series of meetings between the Na- these guidelines purchasers were 
ment procedures was started in tional Economic Development Of- allowed to accept higher prices 
June Iasi year by the Management fice and the Department of Indus- greater technological risks, 
and Personnel Office, which is re- try to discuss how best to monitor 
sponsible fcr the organisation of public purchasing arrangements. The guidelines were worded oare- 
the Civil Service. Treasury guidelines published fully so as not to fall foul of EEC 

The main thrust of the report will three years ago suggested that civil competition rules. 
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NOTICE TO THE HOLDERS OF THE OUTSTANDING 12l PER CENT. STERLLNG US. DOLLAR PAYABLE BONDS 1959 OF THE COMPANY (the -Bonds') 
EARLY REDEMPTION ON 15th MARCH, 1984 

NOTICE IS HEREBY GIVEN TO THE HOLDERS OF THE BONDS that, in 
accordance with the Terms and Conditions endorsed on the Bonds (die “Conditions’) an_d 
pursuant to the provisions of the Trust Deed dated 30th March, 1979 (the “Trust Deed") 
between the Company and The Law Debenture Corporation pJ.c. constituting the Bonds, 

Citibank. N'-A.. the Principal Paying Agent, has selected by lot for redemption at par on 
I5th March, 1954 £5,000,000 principal amount of the Bonds in accordance with Condition 4 
(Ai. The serial numbers of the Bonds selected by lot for redemption at par are as follows: 
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in jddiiiim to the alVive-mentioned redempiinns at par all Hundi remaining nul>ianding will be 
redeemed ai tDl, percent, itl I heir principal anvum nn ISrh March, laM, in aeturdance with Condiu.jn 4 
ifi and a- preifu-ly n>-titled nn 27ih January, lwi*l. Payment nf the principal and premium, where 
applicable, will he made npi*n pre.-enuii<i«i and ,-urrvnder ■■( ihe Hinds, with all Cuup*xis appertaining 
thereto maturing alter ).-th March, l'.wj, and subject to IOCDI laws and regulaimns at the main f'fiiveo „t 
the paving act-ni- Ciiihank. N A in Ne w Yurk. Hnj--el-. Frankfun < Mam I and Zurich, and ai theoffire 
■ fitihauk iLuiemKiijryi S A. in LuiemKnirc Bond- piv-enied lur payment withnut all unmalured 
t‘.mp,n. attached will have the amount in pounds sterling due in re-pect n! am mining up matured 
(‘n4ip»ns deducted from the principal amount in [munrli, Merling due t>>r payment. 

In accordance with (‘'■nditiun Snfihr Bunris, payment uf mi crest accrued m J.iih March, lSt*J will be 
made<-utside the 1 ;nited Kingdom in US dnlbnc. Pavment* tit pnnctpal and premium will be nude in 
juiund* .steeling ur. at the opt urn ul Ihe Hundhuklen> in accordance with the fultuwing pmnsnsis. in US 
dollars. 

The aggregate amnunl ul l ’.S. dollars payalde in respect of interest, and in re-pert uf principal and 
premium on Bunds fur which elections to receive US. dollars shall hare been made, will he the net 

proceeds of the sale hv the Company of the sterling amount of such interest or, a* the caw may be. 
pnnripdj and premium Lu Citibank, N.A for U.S. dollars at its “.spot" rate at Ll.66 noon. London lime' 
three business day spnnrtc 15th March. 1984. subject to and in accordance with the terms and conditions 
ul the Trust Deed. 

The option to receive payment in US dollars in respect of principal and premium will be exercisable 
hy the holder giving wrii um notice to that effect to any paying agent not later than seven business davs 
prior rn ISih March. 19*4. *-uch nonce in he irrevocable, to be in the form available at ihe office nf ap- 
plying agent and t„ he accompanied hy the lodgement ur the Bund in ropect of which such option K 
eierci-ed. 

Alter 15th March. 1984 interest on the Bonds *rill ceartto accrue. Coupons due on loth March, 1984 
should he detached from the Boodi and presented for payment in the usual manner. 

The General Electric Company, p.Lc. 
lihh February . 1981 
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U.S. advisers warn 
against selling 
Inmos too cheaply 
BY LOUISE KEHOE IN SAN FRANCISCO 

THE UK Government would make been retained to advise the British 
a grave mistake if it sold Inmos, the Technology Group, 
state-backed microchip company. According to ICE, Inmos sold 
for less than E200m. That is tvhat tl S50m worth of semiconductor prod- 
is worth, according to U.S. advisers ^ m 1983 British Govern- 
to the British Technology Group. ment should recognise thflt it has a 

Despite this lofty evaluation of valuable asset" he said. 
Inmos, the British Government is 
believed to be discussing at a high If AT&T is successful in acqtrir- 

level a very much lower offer to U£. company is not 
acquire Inmos. 

expected to maintain Inmos's re- 

AT&T Technologies, the U5. te- and de^lopment efforts. Ac- 
lecommunications company, is un- sorting to ^.semiconductor m- 
derstood to have offered around dustrY views ln“os 

£45m for BTGs 75 per cent stake in as an opportunity to acquire raady- 
Inmos. In addiUon, AT&T is report- buUt stot^of-tbe-art chtp produc- 
ed to have offered to make further bon facthhes and has htttelnterest 
substantial investments in the UK. m the technology developed by In- 

That is a bargain basement m^_e _ . .... , 
price. It is an unbelievably low of- AT&T « not looking foran in- 
fer.- Dr Paul Schroeder. one of the vestment, it is seeking entry into 
Inmos founders who retains stock 
in the company, said. 

There was no good reason why 

the European telecommunications 
market.” Mr Madland said. 

Minority shareholders in Inmos, 

the Government should sell Inmos including the company founders, 
for less than its real value, said Mr who together hold about 13 per cent 
Glen Madland. chairmen of Inte- of the company, have not been ap- 
grated Circuit Engineering (ICE), a preached over an AT&T offer, ac- 
UJ5. consultancy group that has cording to Dr Schroeder. 

Offers still open for 
Jaguar car business 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THERE HAS been no rash of po- Trade and Industry, would oppose 
tential buyers for Jaguar. BL's luxu- the sale of Jaguar to an overseas 
ry car subsidiary, even though it is group. 
well known that the company is for QM might try to overcome that 
sale as part of the Government's objection by making any offer 
programme to introduce private through its Vauxhall subsidiary in 
capital to the state-owned group. Britain 

One possible reason for the ap- ^ BL * beUeved to fa- 
of mterest vour the sale of most of Jaguar via a 

hal bidders are assuming that the flotation Sd for BL 
Government has already made up to retain a ^nty interest per- 
.ts mind about the method of dispo- haps 20 per cent to cement the con- 
sal. tinuing relationships of supply and 

The Cabinet must soon make the distnbution between Jaguar and 
decision, but has not done so yet other BL companies, 
and any last-minute offers would, D 4.. _.. . T , , , . 
therefore, stand a chance of consid- #. 

B““he of London. s^yire to 
eration. particularly as outright ** 
sale of Jaguar to another group sepa^a 

would probably raise more money fin“c,^Jy “d t^ot^er 

than any other method. links with arm s-length contracts. 
General Motors of the UJS^ the It has been suggested that any 

world's largest automotive group, substantial minority holding should 
has expressed a vague interest but be put into the hands of another UK 
some ministers, including Mr Nor- company, perhaps one with vague 
man Tebbit, Secretary of State for motor industry associations. 

Sizeweli 
advance 
costs put 
at £200m 

.MORE THAN e2Mm is likely to 
have been spent on preparatory 
work for a proposed nuclear power 
station at Sizeweli, on the east 
coast of England, before the Gov- 
ernment decides whether it should 
bebuilL- 

Mr John Baker, a member of the 
Central Electriciiv Generating 
Board (CEGB) which is applying to 
butid the £1.2bn station, estimates 
that spending on design and other 
work isrunning at C70m a year. 

The CEGB wants to start building 
in 1886. At the present rate of pro- 
gress of the public inquiry which is 
examining the project, the CEGB 
expects to get a decision from the 
Government late hex! year. By 
then, work on the pressurised water 
reactor will have cost more than 
£200xn. Mr Baker says. 

• A NEW index based on minute- 
by-minute share price movements 
of 100 leading companies listed on 
the London Stock Exchange, will be 
launched today by the stock ex- 
change and the Financial Times. 

The index, designed to meet the 
needs of the' London International 
Financial Futures Exchange, will be 
transmitted on the Stock Ex- 
change's own electronic informa- 
tion service. It will be called the 
FTSE100 index. 
• WOOLWORTH HOLDINGS, the 
chain stores group, has come down 
firmly in favour of ending restric- 
tions on shop opening hours to al- 
low trading on Sundays. The deci- 
sion, taken by the group's new UK 
management, reverses the compa- 
ny's previous opposition to Sunday 
trading.. 

• A SECOND parliamentary seat 
has become vacant with the death 
of Mr loon Evans, Labour MP for 
Cynon Valley, south Woles. Mr 
Evans, aged 56. had been one erf the 
party's spokesmen on Welsh affairs. 
The other outstanding by-election is 
at Chesterfield, where voting takes 
place on March 1. 

• MRS MARGARET THATCHER, 
Prime Minister, may be drawn per- 
sonally into the discussions on 
whether Britain will help the U.S. 
to buDd an $8bn space station. 

Mr James Beggs, administrator 
of the National Aeronautics and 
Space Administration (Nasa), will 
visit Europe next month to discuss 
how the U.S. allies could collaborate 
in the orbiting station. A Nasa offi- 
cial said that Mr Beggs wanted to 
put his case personally to Mrs 
Thatcher. 

• SENIOR MANAGEMENT in 
British Telecom (BT) is poised to in- 
troduce sweeping changes in the in- 
ternal organisation of the corpora- 
tion before privatisation. 

The plan, which has been in prep- 
aration for more than a year, would 
replace the present 81 BT business 
areas with about 25 districts and cut 
the 12 regions back to eight 

The Government will face a ma- 
jor parliamentary challenge this 
week on key elements of its Bill to 
open the way for the privatisation 
of British Telecom. Attempts will be 
made in the House of Lords to 
amend the Telecommunications 
Bill, while in the House of Com- 
mons the Labour Party is tabling 
amendments to broaden the scope 
of the Data Protection Bill. 

Euro-dear0 

Securities held in the Euro-dear System 
on behalf of Partidpants now exceed 

U.S. $125,000,000,000 

Depositaries 
Amsterdam-Rotterdam Bank N.V., Amsterdam 

The Bank of Tokyo. Ltd., Tokyo Barclays National Bank Limited, Johannesburg 

Caisse d’Epargne de I'Etat, Luxembourg 
Copenhagen Handelsbank A/S, Copenhagen 

Credit Suisse,Zurich Deutsche Bank A.G., Frankfurt 
The Development Bank of Singapore Limited. Singapore 

French Bank of Southern Africa Limited. Johannesburg 
The Hongkong and Shanghai Banking Corporation, Hong Kong 

The Industrial Bank of Japan. Limited.Tokyo 
Morgan Guaranty Trust Company of New York. Brussels. London. New York. Paris 

Pictet & Cie., Geneva The Royal Bank of Canada. Toronto 

Swiss Bank Corporation. Basle 

The Euro-clear System is operated under contract by 

Morgan Guaranty Trust Company of NewYork 

The Euro-ciear System is a service of 

Euro-dear Clearance System Public Limited Company 

January 2 7,1^84 
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Monk build a 
true reflection 
of your design 

CONSTRUCTION 
CONTRACTS 

A. Monk ft Compttjc pic, to. Box 

I DC Group 
wins £9.7m 

factory work 
I DC GROUP, of Stratford-upon- 
Avon, has been awarded contracts 
worth E9.7m by STC Telecommuni- 
cations to cover the first phase of 
the redevelopment of STCs 41-acre 
site at New Southgate. London. 

Work includes the refurbishment 
of a building for the assembly and 
testing of electronic transmission 
equipment 

• Walter Lawrence subsidiaries 
have secured ClQm worth of new 
work. It includes industrial units 
for the Greater London Council and 
premises for the Guardian Royal 
Exchange at Harlow, Essex. 
• Jackson Group reports El 1.5m 
worth of orders. The largest is Cor a 
C5.5m bypass at Ely, Cambridge- 
shire. The company will also con- 
vert the former railway station at 
Felixstowe, Suffolk, into a shopping 
centre at a cost of £ 1.25m. 
• Croudace Construction has won 
three contracts worth Cl.5m for 
construction of industrial and com- 
mercial premises in Reading, Wey- 
bridge and the London Borough of 
Lewisham. The largest, worth 
£739,000, was awarded by the 
Guardian Assurance for construc- 
tion of a three-storey office block at 
Reading. 
• Wiltshier Canterbury has won a 
contract from Batchelor Foods for 
Cl.lm alterations at Ashford, Kent 
• Taylor Woodrow has been 
awarded a £4-6m contract to build 
offices for the Associated Examin- 
ing Board at the University of Sur- 
rey at Guildford. 
• Lovell Group companies have be- 
gun work on housing contracts 
worth more than C5m. 

£69m first stage of 
new British Library 

LAING MANAGEMENT Contract- 
ing has been awarded a cfiftm con- 
tract by the Property Services 
Agency to build the first stage of 
the new British Library next to St 
Pancras Station, London. 

The work involves building book 
forage basements and a reference 
library above. Site work is due to 
start this summer for completion in 
1990. 
Four medical and military projects 

worth £8ra have been placed with 
Fairdougfa Building eastern divi- 
sion. They are building a factory 
and offices under a C3.5m manage- 
ment fee contract for Cyprane 
(BOC Group) at Steeton, near 
Keighley, Yorkshire; extending the 
Nuffield Nursing Home, Newcastle- 
upon-Tyne, under a E2J56m con- 
tract building a £950,000 Territorial 
Army centre at Newton AyctiHe, Co 
Durham; and refurbishing 85 marri- 
ed quarters units at RAF Church 
Fenton, Yorkshire, at a cost of 
£935,000. 

Cyprane a division of the BOCs 
Medishield Corp, is moving to a 17- 
acre parkland setting at Steeton, 
dose to its present headquarters, so 
that the workforce can be retained. 
Fairciough will build 50,000 sq ft of 
factory space and 28,000 sq ft of of- 
fice accommodation during a 65- 
week work programme. 

Work on an extension to Nuffield 
Nursing Home in Newcastle has 
started. Under the 15-month con- 
tract, Fairciough is replacing an old 
building with a steel structure, 
brick-dad with pre-cast, pre- 
stressed concrete floors. The exten- 
sion will provide 40 beds and three 
operating theatres for the nursing 
home. 

Factory extensions in Cardiff and 
a variety of building service con- 
tracts are keeping Fairciough 
Building, Wales & south-western di- 
vision, busy in South Wales. Fair- 
ciough is building six extensions 
under a £361.000 design-and-con- 
struct contract at the Somerset 
Wire Company's Pengam Works, 
Cardiff. 

Building service contracts, total- 
ling £270,000, include replacement 
of lifts at Sully Hospital for South 
Glamorgan Health Authority; refur- 
bishment work at Oldway House, 
Treorchy, for the Property Services 
Agency; and alterations at Albany 
Primary School, Cardiff, for South 
G Lam organ Education Committee. 

A contract to improve council 
houses in Liverpool is among recent 
schemes worth almost C3m won by 
Fairciough Building, western divi- 
sion. 

Balfour overseas deals 
BALFOUR BEATTY Power Con- 
struction (Australia) has been 
awarded a contract for a 220 kv 
overhead transmission line from 
Moorabool to Ballarat in the State 
of Victoria, valued at A$3.8m 
(£2-25ra). The work was ordered by 
the State Electricity Commission of 
Victoria, who will supply the insula- 
tors and the conductor with steel- 
work from a local fabricator. Work 
is scheduled to be completed by De- 
cember. 

Balfour Beatty Power Construc- 
tion has also signed a contract with 

the Government of Belize for four 
CaUender-Hamilton bridges, on the 
Southern Highway in Belize to re- 
place existing timber bridges. 

The contract includes founda- 
tions, substructure works and road 
approaches to be completed in 12 
months. The project, valued at 
CL3m, is being financed by Govern- 
ment funds, administered by the 
Crown Agents. The CaUender- 
Hamilton bridge steelwork will be 
fabricated by Painter. Bros. Here- 
ford. the fabrication division of Bal- 
four Beatty Power Construction. 

This advertisement is issued in compliance vcilh the requirements 
of the CmtnrBcf The Stock Exchange and ii notan invitation to arty person to 

subscribeftp or to purchase any share capital ofthe Company. 

® BULKIER HOLDINGS RLC 
(Registered in England No. 13209061 

.. ISSUE OF20,746,0008# PER CENT. 
SECOND CUMULATIVE PREFERENCE SHARES OF £1 EACH 

An Extraordinary General Meeting cf H. P Bulmer Holdings PL.C was held on 
6th Rbruary 1984at which exxiinary drareholdereapproved./'n/c/-a/m. an increase 
in the share capital of the Company and a capitalisation issue of new 8% per cent. 
Second Cumulative Preference Shares of £1 each. 

The Council of The Stock Exchange has admitted the Second Cumulative 
Preference Shares to the Official List. Dealings m the shares commence today 

Particulars of the Second Cumulative Preference Shares are available in the Excel 
Statistical Service and copies of such particulars may he obtained during business 
hours on any weekday (Saturdays and public holidays excepted) up to and 
ixK^uding24d)Pdbiniars 1984 from:- 

J. Henry Schroder & Co. limited, Cazenow & Co., 
UOGwvride, 12Tbtenboose Yard, 
London EG2V6D5 London EC2R 7AN. 

13th February, I9SJ 

"Northern Irelands skills and 
dependability care vital Ingredients 

for our competitive edge." 
Norman Mischief, Chairman, Hoechst U.K. 

Sounds surprising? 
Please judge us on the facts. 

Sailing, Belfast Lough 

Factl 
On the banks of a German river, over 100 years ago, four enterprising 
young men started a business. Beside the river Main they founded a 
small dyestuffs factory which has now grown into one of the world's 
leading chemical companies. That company's name is Hoechst. 

Today Hoechst markets a huge range of products including dyestuffs, 
pharmaceuticals, plastics and veterinary products. But perhaps one of 
its best known names is Trevira ®. Trevira ® polyester fibre and yams 
are well known for their uses in clothing, home textiles and industrial 
textiles. Trevira ® yam and technical monofilament yarns are produced 
in Northern Ireland, where Hoechst relies upon the skill and efficiency 
of its workforce to maintain competitiveness in today's man-made 
fibre markets. 

Fact 2 
Luckily, the good news about Northern Ireland's high productivity 
travels' almost as fast among some industrialists as bad news does in 
the media, which perhaps explains why 100 plants have set up almost 
unnoticed in Nortnern Ireland in the last 10 years. European companies, 
like Hoechst. STC and Philips, have joined many successful American 
companies, including Du Pont and General Motors, in judging Northern 
Ireland on its merits. They are delighted with the results. 

Fact 3 
A technically gifted workforce and a unique relationship between 
unions and management results in consistently good industrial 
relations and productivity. For example, in 1982, an average of less 
than one hour per man per year was lost due to industrial disputes of 
any kind. 

Fact 4 
We have an efficient infrastructure; our ports, airports, roads, telephone 
and telex are geared to modern business needs. Their consistent 
reliability makes first class delivery performance possible for every 
company operating in Northern Ireland. 

Fact5 
For a company looking to both short-term and long-term profits, our 
financial package is irresistible. Your fixed capital costs can be reduced 
by up to 90% and many companies pay no Coporation Tax. 

Fact6 
Sailing in Northern Ireland’s coastal waters is only one of many leisure 
activities enjoyed by foreign executives and their families. In fact sailing 
is an extremely competitive sport in Northern Ireland with regular 
racing and even flotilla cruising to nearby Scotland. Isle of Man. 
England and Wales. Often executives and their families like the lifestyle 
so much that they are reluctant to return home even to accept 
promotion. 

Fact 7 
Our researchers tell us you may not believe these facts at first! So why 
not accept this challenge from companies which have already 
committed themselves to investment in Northern Ireland - “Visit us 
and we'll show you the facts". To arrange a visit to a successfulcompany 
in Northern Ireland call or write to John Hughes at the address below. 

Northern Ireland 
Judge us on the facts 

Industrial Development Board for Northern Ireland ■ Ulster Office ■ 11 Berkeley Street ■ London ■ WlX 6BU ■ Telephone |01) 493 0601 • Telex 21639 ~ 

When Korean Airlines designed its new Prestige 

business class it used First Class on other 
airlines as its minimum standard. 

That’s why there are only 24 seats, right up front, in our 
B747’s. They’re all exactly the same as those in our First 
Class -soft, leather-covered, luxuriously big and you 
have 41 inches of legroom. 

First class comfort at a business class fare! Superb 
food, two films en route fwith First Class headset), an in- 

flight bar and all the top amenities'you’d expect in the 
highly .competitive world of business travel for you to 
enjoy on a flight that will seem almost too short! How 
wonderfully agreeable to make' economies this way. 

Prestige Class. The last word in'firsr class comfort for 
business people. 

Four flights weekly to Seoul: Direct from Paris every 

Thursday and Saturday at 13 hOO. Via Jeddah and Bahrain 

from Zurich every Wednesday and Sunday at 12h20, 

We* re honoured to serve you around the world. 
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CHOC-ICE FACTORY SAVES JOB8 IN LIVERPOOL 

EDITED BY ALAN CANE 

Remploy wraps up choc-ice package 
By PETER MARSH 

AN UNUSUAL deal between a 
cboeace company and a packag- 
ing factory has safeguarded the 
jobs of 20 disabled people on 
recession-torn Merseyside. 

When ice-cream manufacturer 
Lewis Brothers of Stoke decided 
to expand output, it came down 
against extending its own 
premises. 

Instead, the company spent 
£400,000 installing new equip- 
ment in a plant in Liverpool 
run by Remploy, a state-backed 
company that provides work for 
disabled people. 

The plan was a gamble as the 
Liverpool factory had no experi- 
ence in food production. Its 
main activities are printing 
labels and packing goods onto 
boxes. 

But the scheme worked so 
well that Lewis Brothers is 
next month to spend another 
£200,000 installing more hard- 
ware at the Liverpool plant. 
This should double annual pro- 
duction to 30m choc ices. 

Under a new £3.5m contract. 
Remploy will make choc ices 
for Lewis Brothers for 10 years. 
The products sell for about 12p 
each, mainly in supermarkets. 

With the output from Mersey- 
side, Lewis Brothers will, by 
the end of 1984, make 60m 
choc ices annually, pushing it 
into the same production league 
as Britain's leading ice-cream 
manufacturers, Walls and Lyons 
Maid. 

Mr Tony Manfredi, managing 
director of Lewis Brothers, 
says: "I'm extremely pleased 
with the arrangement. We 
didn't want to invest In a new 
building—we just want to make 
ice cream-" 

About a dozen of the 130 
workers at Remploy"s factory 
work on the ice-cream line. The 

Choc-Ice manufacture at Remploy’s Ainbree factory is to be doubled in the next few months 

figure will rise to 20 next 
month. 

Most of Rem ploy’s workers 
are severely disabled. Remploy 
was set up in the 1940B to 
provide work for handicapped 
people. The company, which 
runs 94 production units around 
Britain, wwtw a Government 
grant of about £40m annually 
though aims to operate like a 
conventional commercial organ- 
isation. 

Remploy’s Liverpool plant 
introduced its first batch of 
ice-cream hardware only last 
March. The company took a 

team of workers to Stoke for 
several days so they could 
familiarise themselves with 
Lewis Brothers’ existing hard- 
ware. 

“ Within three weeks of 
installation, our machinery was 
exceeding the manufacturer’s 
specifications," says Mr Frank 
Bishop, factory manager at 
Liverpool. 

“ We are getting 155 choc 
ices out of the machine each 
minute, when the manufacturer 
recommends only 120. For every 
job on the line, two people are 
trained. In this way we keep 

the equipment running through 
lunch and tea breaks." 

Such was the demand for ice 
cream during last year’s hot 
summer that Remploy kept its 
workforce on three hours’ 
overtime for several months. 

**Our employees were very 
lenthusiastic,” says Mr Ricky 
Calvert, the supervisor on the 
ice-cream line. Mr Calvert pre- 
viously worked for Lyons Maid. 

“ The job gave them a chance 
to do something different with 
brand new equipment The 
combination of the machinery 
and a workforce that is second 

How to speed up your Apple 
WANT A faster Apple? Digital 
Research, the company which 
gave the world CP/M, has a 
“ bolt-on goodie" which 
promises a threefold increase 
in processing speed for CP/M 
applications compared wfth 
competitive solutions. 

The add-on, a printed circuit 
board carrying a microprocessor 
and extra memory, is important 
for three reasons: 

Zt is the first hardware pro- 
duct from Digital Research, a 
fast-growing software house 
which made its name in systems 
software, especially CP/M, a 

disc-based operating system for 
microcomputers which brought 
order out of chaos in the early 
days of personal computing 
and opened the door to a flood 
of business applications for soft- 
ware packages from other soft- 
ware suppliers. 

The new card makes it pos- 
sible to type 80 columns on a 
standard Apple monitor rather 
than the usual 40. This means 
that a standard page of text 
can be displayed for word pro- 
cessing and that spreadsheet 
programs—the electronic paper 
and pencil accounting kits 

which ware the secret of 
Apple’s early success—can be 
displayed more manageably. 

An optional cache memory of 
128,000 K bytes can speed up 
the time taken to retrieve in- 
formation from a floppy disc 
remarkably. A cache memory 
is essentially a semiconductor 
buffer in which disc contents 
can be stored ready for ahnost 
instantaneous electronic re- 
trieval. 

Operating systems, which 
control the computer’s internal 
functions, are the key to per- 
sonal computing. CP/M was a 

massive success because it 
offered a simple and effective 
way of managing the operations 
of a computer using discs for 
storage. 

The Apple microcomputer is 
still the most successful busi- 
ness computer with some 1.25 m- 
1.50m units installed, but it uses 
a microprocessor chip called the 
6502 and its own operating 
system called Apple /DOS. That 
cut it off from the majority of 
business software written for 
a ZS0 microprocessor running 
under CP/M. 

The answer was an accessory 

to none gives me the most 
efficient ice-cream crew in 
Europe." 

In choc-ice production, a mix- 
ture based on milk powder, 
sugar, glucose and emulsifiers 
is first pasteurised. This is done 
by heating the components in a 
vat to SO deg C. 

The slurry :s pumped past 
ball bearings at a high pressure 
to remove fat globules. After 
chilling to about 10 deg C, the 
mixture, now almost solid, 
spurts out through a tube. Wire 
cutters automatically divide the 
mixture into small blocks. 

From here, the bars pass on 
trays into huge freezers where 
they rotate on carousels at 
about — 25 deg C. In the final 
step, the blocks, now solid ice 
cream, pass through a shower 
of chocolate to attain their 
outer layer. The finished choc 
ices are wrapped by auto- 
matic machinery. 

Remploy spent £100,000 of 
its own money converting what 
used to be a store room into a 
hall fit for food production. The 
company had to line the waits 
and floor with washable 
materials, and pipe in power 
supplies and water. 

Mr Bishop initially 
approached Lewis Brothers to 
obtain an order for cardboard 
boxes for choc ices. Only later 
did it dawn on him that his 
factory could make the ice i 
creams too. 

For Lewis Brothers, the deal ! 
is the latest in a series of j 
advances that should push up 
the company's annual sales this 
year to £2m. 

The company was started in 
the 1930s by Mr Manfredi’s 
grandfather, Agostlno. An: 

Italian immigrant, he initially 
sold ice creams from a handcart j 
in the streets of the Potteries. 

printed circuit board with a 
Z80 microprocessor which could 
be bolted on. Microsoft, the 
U.S. software house, calls it the 
He Premium Card. 

That was in the late 1970s. 
Digital Research believes its 
“Gold Card" is the first ad- 
vance in add-on CP/M cards for 
the Apple since then. Paul 
Bailey of Digital Research 
thinks he could sell 12-15,000 of | 
them at between £399 and £640 ] 
in 12 months. 

More from Digital Research 
On 0635 35304. 

ALAN CANE 

SATELLITES 

Marconi aims for 
aerial comeback 
THE Marconi company is mak- lands, 
ing a determined bid to re- One more ae 
establish itself in the business tomer is on or 
of making dish-type aerials for lively large an 
satellite communications. TV signals, fi 

Marconi virtually relinquished transmission t( 
I this area of commerce in the of cable system 
early 1970s. It continued supply- Marconi Is 
ing satellite earth stations, but smaller antem 
abandoned its production of and 5.5 metr 
aerials. These were supplied to These will be 
customers through agreements rooMops and 
with other companies, for ex- communication: 
ample Mitsubishi of Japan. part of the 

The changing nature of satel- that British T£ 
lite communications—with the These aerial! 
emphasis shifting from tele- with the Euro; 
phone calls to the transmission tions Satellite 
of TV or business data—has Western Europ 
made the company change its cations ad mi 
mind. France’s Td 

Mr Bill Ear bone, manager of vehicle, 
the space division of Marconi Marconi has 
Communications Systems in duce the very b 
Chelmsford, says his company haps 30 metr 
will make a range of antennas which feature ■ 
suitable for these types of com- tions that trans 
munication. telephone calls, 

The hardware will be pro- Intelsat satellit 
duced by a factory run by Mar- The antenna 
coni Radar Systems in Gates- for only about 
head. the cost of ai 

The company has in the past which with a 
18 months produced two would cost a to 
antennas, 13 metres in diameter. The rest of the 
for British Telecom and Mer- electronic circu 
cury. The equipment is in cessing hardw: 
place in earth stations run by sense of the 
the two telecommunications mitted through 
organisations in London's Dock- 

BANKING 

Sophisticated ATMs 

lands. 
One more aerial lor each cus- 

tomer is on order. These rela- 
tively large antennas will carry 
TV signals, for example, for 
transmission to the head ends 
of cable systems, 

Marconi Is also developing 
smaller antennas, 3.7 metres 
and 5.5 metres In diameter. 
These will be placed on office 
roof-tops and carry business 
communications, possibly as 
part of the Satream service 
that British Telecom is offering. 

These aerials will link either 
with the European Communica- 
tions Satellites, Operated by 
Western Europe's telecommuni- 
cations administrations, Or 
France’s Telccom-1 apace 
vehicle. 

Marconi has no plans to pro- 
duce the very big aerials, of per- 
haps 30 metres In diameter, 
which feature In the earth sta- 
tions that transmit long-distance 
telephone calls, for example to 
Intelsat satellites. 

The antenna Itself accounts 
for only about 20 per cent of 
the cost of an earth station, 
which with a 13-metre aerial 
would cost a total of about £lm. 
The rest of the money goes on 
electronic circuitry and the pro- 
cessing hardware that makes 
sense of the messages trans- 
mitted through spa'*'' 

METER MARSH 

IF YOU forget your name, NCR 
has the machine for you. Its 
new automated teller machine 
(bank in the wall) prints your 
name on the video screen when 
you insert your cash card. It 
reads the information off the 
magnetic stripe on the back of 
the card. 

The trend to more sophisti- 
cated automated banking teller 
machines continues. Only a few 
weeks after IBM announced an 
ATM that will dispense coin as 
well as notes, the new NCR is 
clearly designed for u^e away 
from bank premises. 

It will accept deposits and 
enable users to transfer funds 
from one account to another, 
pay bills and—more conven- 
tionally—request cheque books 
and statements. 

In common with the 5080 
ATM which NCR launched last 
year the 5081 features voice 
response — it can be pro- 
grammed to talk back to the 

customer. 
A new feature designed 

dearly for ATMs which might 
he sited off bank premises—in 
stores, airports, factories and 
so on, is a facility which gnahtiy 
a camera to he attached to the 
machine to take photographs 
of customers (or more likely, 
would-toe miscreants). ! 

The 5081 has an advanced 
video screen wbfch can be seen 
in poor lighting, NCR says; 
where a variety of marketing 
information, company logs, 
diagrams and i&ustnatians win 
be displayed. 

NCR is one of at number of 
companies developing advanced 
automated teller machines for 
what is already a substantial 
world market. 

The others include IBM, 
Philips, Diebodd and Olivetti/ 
Docutei. 

The new 5081 (has a capacity 
of 2,700 new notes but it can 
dispense old notes as well. 

^pr 
Theme's 

leading computer 
company 

021-4548585 

| Materials 

Ceramic 
fibres 

■ftlk Carborundum Company, 
which markets Ceramic fibre 
replacements Pot asbestos 
materials under the brant 
name Fiberfrax, has produced 
a 30-page pocket guide on 
choice ef the various forme 
erf the product to suit a 
variety of industrial applica- 
tions. 

Entitled “An Industrial 
Guide to AdiatM Sephce 
nod,” the booklet lists ora 
50 applications of asbestos 

j and the recommended Fiber- 
frax replacement. It also 
outlines the principal charac- 
teristics of the dozen or so 
forms of the product, which 
is supplied as bulk fibre, 
blankets and felts, modules, 
textiles, paper, costing 
cement*, boards and various 
mixes. 

Copies of fixe guide are 
available free of charge on 
request from the company in 
St Helens; Merseyside, on 
074488 2241. 

Banking: 

Videotex 
THE KEY to market growth 
In electronic home banking 
will be the spread of micro- 
computers equipped at full- 
colour videotex terminals, 
says the latest report from 
Frost and Sullivan in the UA 

By 1991 home will 
be used in one In 10 homes 
with sales reaching at least 
US$5bn. foreeasts the report 
entitled “ Home Financial 
Services Delivery Systems'* 
(8U14). 

The report says that 
although videotex is not 
needed for home banking its 
ability to be used for related 
services such as information 
and electronic n»»H will make 
It economic for financial trans- 
actions. More details from 
Frost and Sullivan in New 
York on 9101 212 233 1089. 

WHAT THE X-RAY DID 
FOR TILTH IS SHOULD DO 
FOR MULTIPLE SCLEROSIS 

With the invention 

of the X-ray machine, 
doctors gained new in- 
sight into the treatment 
of tuberculosis. 

By studying X-rays of their 
patientethey could monitorthe effectiveness 

of one drug versus another one treatment 
versus another 

The rest is happy history. 
And now, scientists studying multiple 

sclerosis have been granted similar insight 
With the invention of a machine called 

an NMR Scanner. 
An NMR Scanner doesn’t use X-rays. 

Yet it produces astonishingly clear pictures 
of the brain and nervous system. 

Since multiple sclerosis is a disease of 
the central nervous system, the NMR Scanner 
was heaven sent 

So in1983the MultipleSclerosisSociely 
bought a Scanner exclusively for research 

into multiple sclerosis. 
The bill came to over £1 million. But it’s 

worth every penny 

We’ll be able to evaluate, much more 
accurately and quickly the effectiveness of 
different drugs. Or special diets. Or other 

possible treatments (like 
the hyperbaric oxygen 
chamber). 

We’ll also start to 
learn, at a much faster 

rate, why people dagetmultiple 
sclerosis. Why some bear no outward sign 
of handicap. And why others suffer paralysis, 
impaired sight or incontinence. 

But meanwhile we still need funds. 
To keep research running and to care 

for over 50,000 sufferers, young and old, 
costs us over £3 million a year 

So please send us everything you can. 
By cheque, giro, postal order; cash, or credit 
card. And help multiple sclerosis go the way 
of tuberculosis. 

I l&Tn, MuKipJ. Scfauis SOCKIX FREEPOST. 296 Muraief Rcrad,Fiitwn: London I 
I SMS 6BRnW: 01-3814022. Giro Bank No.5149355). I 
I □ I enclose a donation tp the Multiple Sclerosis Society ! IDPieasa send me the Society^ leaflet on making owenanfe or bequesfct I 
□Please debt my Access Card/Barclaycard (defeta as applicable) the sum of £ | 

ICardhoktaris [ 
ftirH Mn Signahins J 

I Donations receipted on request i 

MULTIPLE 
SCLEROSIS 

| We can only find the cure if we findthefunds 

SlAKH^ 

LLANELLI ®i§ 
• Development and StedClosure Area 

• Selective Financial Assistance 

• Prestige 7Dfia.Dafen Industrial Paric,Uanei 

• ECSC Low Interest Loans 

• BSC INDUSTRY Top Up RmSiig 

9 Advance Units 200 sqft to 2Q,000sqft 
and Plots on a range of sites 

©'Welcome to UaneK'video available 
n Engfisft German and Japanese 

Financial Times 
International Year Books^C 

The essential 
reference guide to the 
oil and gas industry.. 

m reference guide to the 
oil and gas industry... 

Oil and Gas 1984 
♦ 1,000 company entries 
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DURING HIS 18 months In office. President BeHaarto 
Betancnr has made an indelible stamp on Colombia. He 
has established himself as a genuinely popular figure, 
appealing well beyond the narrow confines of party. With 
a sore grasp of power he has endowed the presidency 
with a prestige and independence hitherto sorely lacking. 

Contrary to many leaders, and especially in Latin 
America, bis prestige and stature have grown with time. 
His secret is a canny populism rooted in the curriculum 
of a poor peasant boy, gifted and persistent enough to 
work his way through university and then up through the 
Conservative Party machine. 

He was the eldest of a family of 20, most of whom 
died in Infancy, and be has consciously retained his links 
with the countryside1. Yet he is equally at home with 
intellectuals and artists. 

This capacity to bridge- 
several worlds without pom- 
posity. combined with a knack 
of addressing a crowd, have 
made him an extraordinarily 
good communicator; and, for 
the lint time in . Colombian 
pofitics, helped to bring ordi- 
nary people into the political 
arena. Only Pope Paul VI, and 
the Spanish singer Julio 
Iglesias, have drawn bigger 
crowds in Bogota. 

Be has also, managed to 
convey the Impression that be 
reaHy enjoys bis- job. He 
deUgbts in appearing unan- 
nounced at functions. His trn- 
codtested popularity has 
furnished him with a legitimacy 
and a power that lias permitted 
him to go over the heads of 
politicians and appeal director 
to the people. 

This popular power base has 
enabled President Betancur to 
take the Initiative in reducing 
die power of tbe military, 
tighten tip on corruption. and 
seek an end to guerrilla 
violence—three elements which 
have been commit in destabi- 
lising CotomWa over tbe past 25 
years. 

Previous presidents have 
either been hand-to-glove with 
tiie military hr too weak to 
appose them. They invariably 
turned their ban* on the corro- 
sive effect of Colombia’s all 
pervasive corruption and 
approached the guerrilla pro- 
blem in a Ti«m handed ™nng 
that only led to escalated 
violence. 

Indeed, Colombia has always 
seemed a curious cocktail of two 

k>y Robert Graham 
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states. The formal institutions 
of state have existed alongside 
a parallel world of armed 
violence, mafia-style gangs con- 
trolling the drugs trade and 
powerful individuals answerable 
to no one. The result has been 
to turn Colombia into one of 
the most violent and lawless 
societies in T.atln America. 
(The list of ett/eats for a visitor 
to avoid robbery or personal 
injury in Bogota are formid- 
ible). 

Perhaps the most tangible 
achievement so far of President 
Betancur has been to raise the 
level of public consciousness on 
the need for a fundamental 
change towards a more peaceful 
and tolerant society. Striking 
proof of this came last autumn 
when left wing guerillas kid- 
napped the President's own 
brother. 

Kidnapping is a common 
occurrence in Colombia, with as 
many as 200 persons or more 
held by kidnappers at any one 
time for a mix of political, 
flnflnrtaj and personal motives. 

The fate of these persons, 
ransomed if lucky, more often 
brutally murdered or mutilated, 
rarely gets mentioned. But in 
the case of the President’s 
brother there was a public out- 
cry, and demonstrations 
demanding fri« release through- 
out the country's major cities. 
And he was released, almost 
immediately, the guerillas im- 
plicitly admitting their error. 

The Incident showed, much 
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Colombia’s President Belisario Betancnr (left) and Finance Minister Edgar Gutierrez: The country has not suffered as badly from 

recession or debt as other Latin American countries, largely due to conservative economic management 

to many people's surprise, that 
there was a line drawn: you 
don't kidnap the President’s 
brother. 

A Left-wing guerrilla move- 
ment has been operating in both 
cities and the countryside for 
more than two decades: so long 
as to make their campaign and 
that of the military to crush 
them almost institutionalised. 
To break this mould. President 
Betancur in November 1982, 
offered a full amnesty to 
guerrillas. Be also sought to 
give more teeth to a peace com- 
mission set up by the previous 
administration. 

He followed this up, a year 
later, by making an even bolder 
move. On a visit to Madrid last 
autumn he had a meeting with 
guerrilla representatives, using 

the good offices of the Spanish 
Government. 

Since then, contact has been 
maintained with the main 
guerrilla movements, the Colom- 
bian Revolutionary Armed 
Forces (FARC), close to the 
legalised Colombian Communist 
Party, and M-19, five years old 
and recruited many dis- 
illusioned Intellectuals and 
urban middle-classes. 

The guerrillas are condition- 
ing a ceasefire as an end to the 
army's search-and-destroy mis- 
sions in the countryside, guaran- 
tees on personal safety for those 
who lay down their arms and 
an end to the army-backed death 
squads. There are reckoned to 
be some 11,000 active guerrillas 
and, significantly, only 920 have 
taken advantage of the amnesty 

for fear of reprisals. 
Tbe official legal process has 

so far proved powerless to bring 
to book officers with known 
links to the death squads. 

The military, for its part, has 
been schooled in the need to 
combat leftist subversion and is 
reluctant to end what it sees as 
an incomplete -fight So the pro- 
cess of national reconciliation, 
which President Betancur so 
keenly wants to promote, has 
become circular. 

Last month he took a firmer 
stand with the military and 
reshuffled a number of top posts 
including the powerful Defence 
Minister, General Fernando 
Landazabal Reyes. He also 
made a curt speech to the 
military in Cartagena on the 
occasion of the delivery of a 

West German corvette. 
“The President is the com- 

mander of the armed forces, 
which obeys his decisions,” he 
reminded his audience. The 
military seem to realise that it 
cannot go against a popular 
president but it can still do a 
lot to obstruct his wilL 

The guerrilla movement is 
essentially indigenous, feeding 
off poor land distribution and 
rural poverty rather than 
imported ideology and Cuban 
assistance. However, one of the 
motives behind President 
Betancur’s strong personal 
Involvement in promoting the 
“ Contadora" initiative for 
peace in Central America was 
regional co-operation in coming 
to terms with guerrilla insur- 
gency. 

Unless the guerrilla problem 
is tackled, rural development 
will continue to suffer and the 
military will retain an excuse 
to interfere in politics. The 
guerrillas are reckoned to con- 
trol up to one-third of the 
country’s arable land. 

Superficially, the guerrilla 
problem is the most obvious on 
President Betancur's plate. But 
a more pernicious one to eradi- 
cate is that of the pervasive 
influence mafia-style individuals 
whose power stems from the 
hugely profitable drugs trade. 
These people have the muscle 
to override the law and buy 
most in high places. 

'Hie ever-growing demand for 
cocaine in the U.S. has seen 
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Cautious economic policy pays dividends 
“GIVEN THE decline in growth of countries like Chile 
and Peru, and the debt problems of Brazil, Argentina or 
Bolivia, Colombia almost looks a success story. This is 
not to say we are entirely sanguine about the state of the 
country's economy.” 

This is the Mm2 of back-handed compliment given to 
Colombia these days by international bankers. 

Colombia has been immune 
from the effects of recession or 
the problems of debt that have 
afflicted the whole of the Latin 
American continent during the 
past two years. However, die 
country is in better shape than 
most, if not all, its neighbours. 

Almost alone it has sustained 
positive growth, albeit greatly 
reduced from the previous de- 
cade. So far it has managed to 
avoid renegotiating its foreign 
debt of S6.4bn, which repre- 
sents IS per cent of GDP. 

In proportion to its resources, 
Colombia is also the Latin 

By Robert Graham 

American country with the larg- 
est investment programme and 
enjoys the exciting prospect of 
becoming the continent’s lead- 
ing coal exporter within the 
next five years. 

That Colombia is suffering 
less than fts neighbours is due 
above all else to the conser- 
vatism and caution which has 
surrounded economic policy, 
.only briefly Ignored at the end 
of the seventies. 

Unlike Chile and Argentina, 
<t has not gone in for a full 
scale liberalisation policy that 
flooded the country with cheap 
imports and put.local industry 
to the wall. 

Government controls on pric- 
ing and imports have been con- 
siderable. This may have left 
industry overly protected, but 
it, nevertheless, has avoided 
the kind of unemployment prob- 
lems evident in Chile as a re- 
sult of large-scale bankruptcy 
of industry there. 

It has also enabled the Gov- 
ernment to manage the economy 
more tightly. 

“We have always sought to 
keep growth within manage- 
able limits,” says Dr Edgar 
Gutierrez Castro, the finance 
Minister-, who has been the key 
economic figure under the 
administration of President 
BeLLsario Betancur. 

Consistent with this 
philosophy. Colombia has tar- 
geted modest development 
aims. It is remarkable at a 
time of financial squeeze how 
few projects look like being 
axed as being uneconomic. 
Some eyebrows have been 
raised by pushing ahead with 
the Medellin metro project 
costing $05Om at current prices. 

Detractors argue this was a 
political project backed by 
President Betancur in his native 
region and should sot be a 
priority. However, Medellin is 
both where the worst unemploy- 
ment exists and where industry 
and entrepreneurial skill have 
then* strongest rooting. It is 
also the second most populous 
city in the country. 

It is worth underlining that 
Colombia has worked closely 
with the World Bank on nearly 
all its development plans, even 
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though in the case of the 
Medium metro the latter is not 
directly involved either as 
financier or planner. 

The World Bank almost from 
its inception has been involved 
with Colombia. Arguably so 
other developing country enjoys 
such a close inter-change of 
information and ideas with the 
World Bank. 

At one level Gris has ensured 
the continued Imprimateur of 
approval from the World Bank 
—an important plus in dealing 
with the international banks. 

At another level this relation- 
ship has contributed to a high 
level of technical competence 
in planning Colombia, inci- 
dentally, is the promptest and 
most detailed in providing 
economic statistics throughout 
Latin America. 

There is another aspect to 
Colombia’s economic perform- 
ance which often goes unsaid. 
The country possesses a 
vigorous parallel economy 
which centres round the drugs 
trade. The impact of this 
billion dollar business, that 

BASIC STATISTICS 
Area 1539,000 sq km 
Population 27.1m 
GDP 25335bn pesos (1981) 
GDP per capita 75,052 pesos 
Imports US85,176m 
Exports US$2s230m 
Exchange rate: 

$1=9049 pesos 
£1=126.71 pesos 

entails illegally supplying the 
U.S. and to a lesser extent 
Europe, with cocaine and 
marijuana, is impossible to 
quantify. 

But officials concede that the 
cultivation of cocaine and 
marijuana leaf underpin rural 
incomes in many areas; while 
the filter effect of laundered 
money is felt from banking 
through to construction and 
textiles. 

This parallel economy has 
become an integral part of 
Colombian life and is unlikely 
to be stamped out—best illus- 
trated by the way in which the 
main money changers in Bogota 
conduct their trade on the pave- 
ment in front of the Banco de la 
Republics under the seeming 
protection of the bank guards' 
sub-machine guns. 

The existence of this parallel 
economy has an .even broader 
impact than might be imagined 
because it has spawned an 
“Italian” style entrepreneurial 
attitude whereby thousands of 
businesses exist outside the 
orbit of official statistics and 
regardless of prevailing 
economic policy. The activities 
covered range from straight 
contraband, illegal mining and 
export of gems (especially 
emeralds) to ready-made 
clothes. 

The most negative con- 
sequence of this situation 
during the past two years has 
been the linkage between the 
parallel economy and the bank- 
ing system. 

The banks have tended to be 
the bridge between these two 
worlds and have found their 
fingers badly burned by either 
fraudulent operations or 
improperly judged risk. 

The result has been the worst 
banking crisis in Colombia’s 
history. However, there are 
those that argue without “hot" 
zponey in the system the crisis 
ur'M b*ve been worse still. 

Last year, Colombian GDP 
grew at i.5 per cent, an historic 
low against the annual average 
for the previous 20 years. This 
reflected a sharp drop in domes- 
tic demand and the recession 
among its neighbours, . especi- 
ally Venezuela. 

At the same time, the pace 
of investment exjfcnditure held 
at the previous year’s levels as 
the government sought to boost 
deteriorating public sector 
revenues and limit further 
resorts to international borrow- 
ing. 

The cushion of rising inter- 
national coffee prices which 

1 provided nearly 60 per cent of 
export earnings in the late 
seventies, disappeared as the 
market 5tpe^^,,■?', 

The main features of policy 
during the past 12 months nave 
been tough Import restrictions, 
an exchange rate policy of pro- 
gressive devaluation and a new 
emphasis on improved tax 
collection. 

A strict system of import 
licences has been primarily 
designed to curtail unnecessary 
expenditure of vjtal foreign 
exchange and rescue a widen- 
ing trade gap. 

According to Sr Jorge Ospina, 
deputy director of the National 
Planning Office, up toSlbn was 
thus cut from Colombia’s im- 
port bill in 1983—nearly one 
fifth of the previous year’s total. 

The licensing system covering 
SO per cent of imports also 
served to protect some domestic 
industrial production, especially 
the textile industry which had 
been hard hit by a flood of 
cheaper imports both legal and 
contraband. 

The authorities in 1983 
devalued the peso 28 per cent 
against the dollar, the main 
traded currency. This followed 
the Betancur administration’s 
direct devaluation in August 
1982 of 19 per cent The 1983 
progressive devaluation was 
designed to be 10 per cent 
above inflation. 

Officials are conscious that the 
peso remains overvalued, per- 
haps by as much as 25 per cent 
The aim is to make further 
corrections to the peso-dollar 
parity during 1984: but still 
using the same yardstick of 
maintaining the level of 
devaluation 10 per cent above 
inflation. 

Controlling inflation, accord- 
ing to Dr Gutierrez, is the main 
problem, for the government 
this year. 

Wages, at best, will be held 
constant in real terms; but the 
Government almost certainly 
will have to tackle price rises 
among the utilities, especially 
for water and telephones. 

Last autumn. President 
Betancur rolled bock substan- 
tial price rises for these two 
items after a wave of protests. 

The Government, on the one 
hand, needs to raise cash flow 
for the utilities to help them 
service foreign debt; but, on the 
other, has to balance genuine 
popular protest and the need to 
control inflation below 20 per 
cent Utility prices will now 
be raised progressively. 

Government revenues have 
been affected by the decline in 
imposts, and not fully compen- 
sated by an increase in direct 
tax receipts, up 45 per cent 
However, improved tax collec- 
tion a«d the modest fiscal re- 
forms of last year have 
encouraged Dr Gutierrez to pro- 
ceed with plans to introduce 
VAT in Colombia. 

Improved tax collection and 
fiscal reform are essential to 
boost revenues and help lower 
the budget deficit of both the 
central government and the 
regional admlnstrathms. (In 
Colombia administration Is con- 
siderably decentralised). 

The fiscal deficit of the con- 
solidated public sector reached 
as high as 45.5 per cent of GDP 
in 1982 but has subsequently 
dropped to around 5 per cent. 

Strenuous efforts have been 

made to avoid resort to foreign 
borrowing to finance the public 
sector deficit. So far, the 
Government has been success- 
ful 

Reserves were primarily used 
to repay short-term debt last 
year, resulting in a drop from 
$4.7bn to $3bn. 

By current Latin American 
standards this ds still A comfort- 
able reserve and includes 125 
tonnes of gold (valued at $270 
per ounce). It roughly covers 
nine months imports. 

The Government has placed a 
limit on drawing down reserves 
to a minimum four months im- 
port cover. The extent to which 
reserves will be drawn down 
this year depends on three ele- 
ments—the upturn in neigh- 
bouring markets, especially 
Venezuela; continued tight con- 
trols on imports; and the in- 
flow of foreign credits. 

As yet. there is no sign of 
an upturn in Venezuela. Last 
year Colombia lost some $500m 
in exports and workers remit- 
tances, says Dr Gutierrez. This 
loss was keenly felt Against this 
Dr Gutierrez is convinced that 
1983 saw the Colombia economy 
bottom out For instance de- 
mand for cement and steel has 
begun to rerive. 

The Government is banking on 
reactivating the economy and 
achieving 2.5 per cent growth 
through strong incentives to the 
construction Industry. Construc- 
tion now accounts for almost 4 
per cent of GDP. A combina- 
tion of Government-sponsored 
public works programmes and 

plans to construct 400,000 hous- 
ing units should provide an 
important stimulus. 

Further activity will be gen- 
erated by on-going investments 
in mining—especially coal- 
projects like' the Medellin 
metro and major expenditure on 
developing Colombia’s hydro- 
electric potential. 

The latter investments offer 
the first genuine opportunity to 
diversify the economy away 
from its dependence upon coffee 
which still provides over 50 per 
cent of ail export earnings. 

By 1990, on conservative esti- 
mates, coal exports to the UiS. 
and Europe should be earning 
$lJ2bn> almost the same as 
coffee. 

The hydro investments, 
strongly backed by the World 
Bonk, also offer cheap energy 
to new -industries. 

These long-term prospects of 
utilising abundant natural re- 
sources have helped calm 
bankers' fears that in the short 
term Colombia has still a diffi- 
cult path to steer. 

The confidence of the interna- 
tional hanking community 
remains essential for Colom- 
bia's development plans. Last 
autumn in Paris Colombia pre- 
sented details of its borrowing 
needs for Investment that total 
$9.4bn between 1983 and 1968. 

It needs to borrow roughly 
$2J2bn a year from the commer- 
cial banks. The litmus test of 
the . banks’ attitude towards 
Colombia will be a forthcoming 
SSTOm loan for the energy hold- 
ing company, FEN. 

Current earnings 

BALANCE OF PAYMENTS 
(Figures in Sm) 

To October 
1981 1982 1982 1983 

Annual 
1981-82% 

Until 
October 

1982-83% 

Export of goods 24255 2.73L6 2.133.6 2.846J> -1L8 -19.0 
Coffee L362A L22X5 99L2 753.6 -10.2 —235 
Gold 239.1 168.6 237.6 352.9 -29.5 11.1 
Oil 865 1795 142.6 98.6 107.1 -305 
Services and transfer L734.6 15.6.6 15015 622.6 -24.1 —435 
Current payments 5JJ40.5 5.623.0 4.777.0 4.621.2 -0.3 -35 
Imports 3.797.0 X313.6 2.831.5 2.831.5 -12.7 -75 
Services and transfer 1.675.1 L934.0 1.6335 1.6552 15.5 15 
Balance -6SA8 — L227JL —1.262.1 L774.7 -87.4 -40.6 
Net capital movements 868.0 4865 4375 -195 —435 -955 
Change In reserves 213.2 -740.3 -824.9 —L7945 -447.2 -117.5 
Net reserves 5.630.2 45905 48012 3.056-8 -13,1 -365 

Source; Banco de la Republics 

PUBLIC EXTERNAL DEBT 
(figures in $m) 

Interest/ 

Year 
1974 

Loans 

contracted 
237 

Utilised 
401 

Amortised - 
198 

com- 
missions 

99 

Total debt Awaiting 
outstanding disbursement 

2520 713 

1975 367 395 125 117 2470 687 

1976 471 255 150 198 2562 898 

1977 520 393 182 142 2,779 1,027 

1978 802 327 239 172 2596 1,529 

1979 1576 977 418 221 3,456 1546 

1980 1,552 1,018 258 284 4479 2,476 

1981 1,625 1599 206 402 5,168 2,740 

1982 2,313 1591 336 600 6,078 3,734 

1983 (June) 415 432 158 234 6536 3,699 
Source: Banco de la Republics. 
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business boom. A measure of 
the scale of the business 
emerged last month when an 
American court began trying 
a group of American and 
Colombian citizens on charges 
of having Introduced drugs 
worth $3J2bn on the opes mar- 
ket 

Colombian officials are 
acutely embarrassed by the 
country’s international image as 
a major purveyor of drugs, argu- 
ing rather innocently that 
Colombia is merely responding 
to demand. 

But they know fbU well that 
the illegal drugs traffic pro- 
vides an important source 
of funds both to rural incomes 
and to the economy at large. 
However, the broader effect is 

to encourage a more lawless 
society. 

Some efforts have been made 
to tighten up. The Government 
has also shown more will than 
expected in investigating cor- 
ruption. To some extent this 
has been forced on the Govern- 
ment by a series of bank 
failures that have involved 
fraudulent management 

A st&i of (he times was the 
flight to Miami last month of 
Sr Jaime Mich el sen, -head of tire 
Banco de Colombia and part 
of toe country's most powerful 
financial family. He fled just 
before an arrest warrant was 
issued, qnd a government 
appointee is now running the 
bank. 

There is a. danger that form 
becomes more important than 
substance in President Betan- 
cur’s policy, and that his popu- 

larity becomes pure populism. 
In tire economic field he has 
shied away from introducing 
truely unpopular measures to 
cope with recession. For 
instance, last autumn be was 
obliged to rescind hefty utility 
price rises after a wave of popu- 
lar protest 

Bold reforms 
This said, his administration 

has, albeit stowdy, been willing 
to devalue the peso and Intro- 
duce much needed fiscal reform. 
He has been tmsfratd to rely 
on the services of a pdUticaUy 
independent Finance Minister 
Dr Edgar Gutierrez Castro, who 
has retained the confidence of 
the international hanks. 

Between them, last Decem- 
ber, they cudgelled Congress 
into accepting revised ceilings 

on foreign borrowing. On the 
basis of detailed development 
plans, Cotambb flirt ends to bor- 
row 39.4bn between 196386. 

Through tight import controls 
and a degree of subsktr to 
domestic Industry, a three-year- 
old recession has begun to 
bottom out The main test this 
year is whether the President 
can persuade workers to limit 
their wage demands in line 
with, inflation of below 20 par 
cent 

Colombia has not suffered as 
badly from recession or debt 
as other Latin American coun- 
tries largely due to conservative 
economic management. Cotoro- 

and Paraguay were the only 
countries- on tire continent last 
year not to renegotiate. 

This, and Colombia's anarchic 
democracy, is not a small 
achievement ■ 
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| Colombia emerges as the most visible and vocal member of the 

four-nation Contadora Group which seeks to find peace for the region 

Key role in Central 
American relations 

The city centre o£ Bognti, capital of Colombia. Street dealers sell a wide variety of contraband goods, inrfmiintr tape cassettes, toys and 
household goods 

Banks facing a prolonged crisis 
COLOMBIA’S banking system is in the throes of a pro* tracted ebarpQy from 1981 
longed crisis, brought on by a combination of the onftvards when & ies2 the 
domestic recession and imprudent management Per- “ ' J“" 
foree, the state has bem obliged to become more directly 
involved IZL the ranning of the commercial banks and 
finance houses. 

peso was adjusted downwards, 
the difficulties emerged. 

In nrid-1982, two ■banks were 
intervened. Banco del Estado 
and Banco NackmeL The 
Government sobsequentiy de- 
cided it had no recourse but Although one bank has been nationalised, Banco del 

Estado, ithe Government has sought to avoid overt KSd^ 
nationalisation- However, to some the Government action losses were more thanpesos 5bn. 
that includes the appointment of key board members to 
the two leading banks, Banco del Bogota and Banco del 
Colombia, looks like creeping nationalisation. 

75 per cent of the shares in 
trust with tire state-run coffee 
growers bank. Banco Oafetero. 

Reshuffle 
These shares are now oo offer 

to (be public, to be add off over 

“ WE DO NTT want a real * world role,* we’re not that 
powerful,” says Sefior Rodrigo Lioreda, Colombia’s 
Foreign Minister. “ But we think we can help and look 
at things in an objective way.” 

Under the guidance of Sr Lioreda. a 42-year-old 
labour lawyer, former Cali newspaper director and Con- 
servative senator, Colombia has emerged as the key 
member of the Latin American four-nation Contadora 
Group, in its bid to find peace in Central America. 

While its partners Mexico and Venezuela have been 
more preoccupied with internal economic crises, and 
Panama has been content to be the group’s host but 
junior partner, Colombia it is that has often taken the 
most visible, and vocal, roles. 

Looking at things in an 
“ objective way,” however, has 
involved a remarkable trans- 
formation in Colombia's foreign 
policy. 

Before the Betancur Govern- unconditional friend, v/e were 
ment took office in 1982, a of no real use to the U.S- rays 

    — Colombian foreign policy could Sr Lioreda. Now we have a 
tinues to be the status of hardly be said to have existed naoreserious relationship. More 
Colombian bank subsidiaries in at aH. if it did, it took the form controversial, but constructive. 
Panama. At one stage last year, of little more than knee-jerk One area where Colombia 
Colombian bank subsidiaries in affirmation of the prevailing alms to be most constructive is 
Panama were reckoned to have world-view in Washington. impressing on the U.S. La fin 
outstanding loans of $Zbn. During the past year of the America’s right to find Latin 
mostly with Latin American contadora process Colombia American solutions to its own 

By Peter Chapman 

One uncertainty here con - 

because they are not immedi- 
ately effective, you return to 
the laiw of (he jungle.** 

According to Colombia, that 
jungle is not only occupied by 
the American eagle, hut also 
by the Soviet bear, or at least 
indirectly through Cuba. 
Though Sr Iioreda’s view 
hardly squares with that of the 
recent Kissinger report on 
Central America, that ine 
region is already firmly part of 
the Bast/West struggle— 
"we’re trying to avoid the 
direct involvement of the 
superpowers and] so far, at 
feast, they haven’t said no." 

Colombia under the Betancur 
Government has also provided 
important channels for other 
aspects of foreign affairs. Close 
relations between Colombia's 
Conservative administration and 
the Socialist government in 
Spain, for example, have pro- 
vided a good platform for 
Spain’s efforts to transform old 
cultural links with Latin 
America into firm political and 
economic ties. 

a seven year period. In the borrowers. Most of these funds has taken such vital steps as problems like Central America. 
Logical step 

The Government has been at 
times daw and dSffident in 
dealing with tire banks, largely 
because the main shareholders 
wield considerable poUticafl 
influence. However, those that 
doubted President Behsario 
Betnucur’s pledge to dean up 
the braking system had a rede 
surprise in January. 

Sr Jototie Uribe, a 
member at the' most powerful 
family business group to the 

By Robert Graham 

dent to nrkJ-1982. The difficul- 
ties stemmed from the nature 
of commercial banks who were 
usually linked directly or 
todfrertBy to a series of indie-   w^ ^ 
trial and commercial enter- highly successful empire out of 
P®*®*5-  .. __ low-cost housing and bad 

xamiiv mnmw ™uv ui uic branched tot© banking, tried to 
country, was obliged to quit Ids acqtore majority cental of this 

Banco del Estado was 
nationalised and the bulk of its 
losses assumed by the central 
bank. Bunco del On Republics. 

The Government has also 
been obliged to intervene in 
the Banco do Bogota, the oldest 
commercial banking institution 
founded to 1870. 

However, the motives were 
somewhat different. Towards 
the end of 1981, the industrial 
entrepreneur, Sr Luis Carlos 
Sazmiento, who had buBt a 

meantime, the board has been 
reshuffled with a majority 
Government appointees. 

So far no shares have been 
purchased. This reflects a belief 
(hot the shores are too highly 
priced. Purchase has also been 
Inhibited by legislation enacted 
to October, 1982, limiting direct 
or indirect bank ownership to 
20 per cent. 

The aim of this legislation 

had been borrowed short and 
lent long. 

Since mid-1983, the authori- 
ties have exerted considerable 
pressure on the banks to both 
reduce their Panamanian risk 
and assume unambiguous res- 
ponsibility far it—a factor 
which worried the international 
banks. 

Ttanic profits have been 
seriously hit by the crisis. If 

setting up the first meeting 
between the Salvadorean rebel 
opposition and President 
Reagan’s special envoy to 
Central America, Mr Richard 
Stone. 

President Betancur, mean- 
while; in face-to-face meetings 
since he took office has bout 
ticked off President Reagan for 
U.S. intervention to Central 
America and demanded to know 
from Mr Stone just when the 

Solutions, too, which do not 
necessarily take the views and 
interests of Che region’s 
occasionally overbearing; and 
often unthinking, northern 
neighbour as the yardstick by 
which all else should be judged 
and decided upon. 

"In Latin America, we have 
a common culture—you anight 
say a common destiny: But, 
generally, the LLS. looks to the 
East and West, and not South. 

was to block a person, or group, true provision were being made n s «R t» ion navine lin Only when something happens. 

»os!tian as head of Banco de 
Colombia. Sr ISfehelsen Bed the 
country for M*”* just before 
an arrest wanaat was issued!. 

Banco de Cotombia, part of 
the Grancotambiaoo conglomer- 
ate. had been under official 
scrutiny since 1960, However. 
it was thought "untouchable." 
Inspectors are now assessing 
the extent at irregularities 
within (tie GromoodombSano 
group, espedolly A series of 
intercompanydeaUfagB. 

op excessively large exposure 
In these Indeed companies, 
some of which were no more 
than paper operations to divert 
funds to private shareholders' 
own speculative interests. 

This was especially the case 
with property investments. The 
dangers of fids over exposure 
mid intercompany lending were 
concealed so tong as the 
economy expanded, and while 
an rafibfioiaHy high peso-doMar 
parity, combined with high 
domestic interest rates, • per- 

Tfte dlfflcaWes cf'fhe banks ndtted easy dollar borrowing, 
and finance houses became evt However, as (he economy con- 

bank. This led to Colombia’s 
biggest ever takeover battle. 

A group of shareholders to 
the bank sought to block Sr 
Sarmiento. The result was a 
costly battle to retain control 
which succeeded, but leaving 
the value of the shares highly 
inflated, held by both winners 
and losers. 

The takeover battle thus 
obliged (he Banco de la Repub- 
lics to step in by loaning ftm/fg 
to toe shareholders whose 
resources had been depleted, 
and by placing approximately 

building up too powerful A 
stake, of particular concern in 
Colombia wbere a lot of money 
is “ hot" deriving from (he 
illegal dings trade. 

If no buyers come forward, 
(hen Banco de Bogota oould 
fall permanently undfer direct 
state ownership- 

in the present cKmate. such an 
eventuality cannot be excluded. 
Diffidence among potential 
buyers also stems from fears 
that despite unproved bank 
inspection, Colombian banks 
still carry an excessively high 
ratio of bad and doubtful 
debts. 

A recent study to the maga- 
zine, Estrageia, showed that bad 
and doubtful debts amounted to 
6 per cent of total commercial 
bank loan portfolios. 

for doubtful and bad debts, 
very few banks would have 
turned in 1983 profits. Margins, 
unnecessarily large, have been 
cut and there is greater com- 
petition for business. But the 
banks complain (hat their 
recovery Is hampered by high 
reserve requirements of the 
cental bank. In the case of 
demand deposits it is 45 per 
cent. 

service to Contadora in place of 
concrete support for it. 

Surprise 

like Cuba* or Central America, 
does the U.S. take any notice of 
us. Thank goodness we have a 
communist country down here 
lake Oube, or we’d disappear 
completely,’’ notes Sr Ltareda, 
only half jokingly. 

Was it not just wishful think- 
ing, That Contadora could oper- 
ate Bnidependeatfly? Like the 
UN. X asked, wa* it not. just a 

Other Colombian moves, too, 
have made eyebrows jump no 
less sharply to Washington, like 
the derision to join the Non- 
Aligned Movement — a step 
which, through the perceptions 
of tiie Reagan White House; is “good idea” but without teeth? 

A final consequence of the fanramnnnt to jumping straight "Yes, we need more legal 
crisis been a move by the into bed with Fidel Castro. To agreements to control and 
public to place more deposits celebrate its commitment, verify things. This is difficult 
with official savings institutions Colombia will be hosting a because we are not a military 
and with the seven banks in meeting of the xtonalagned this power, but a diplomatic j^trap. 
which foreign banks bold up to year to Cartagena. But someone hoe <ts> do the job. 
the prescribed 49 per cent. “ When Colombia acted as an If you start ^filling good Ideas 

According to Sefior Lioreda. 
the example of Contadora has 
led African nations to approach 
Colombia asking how the 
smooth functioning of such a 
group is possible. "Perhaps it 
could also be the type of 
regional forum needed to find 
solutions in the Middle East." 

As for the move into the 
Non-Aligned, this, according to 
Sefior Lioreda, was a logical 
step for a Third World country. 

“ It can also show the 
Africans and Asians that Latin 
Americans are not just slaves 
of the U.S.. as they sometimes 
think we are, but that we can 
take positions independent of 
both power blocs.” 

“ Those two big blocs need a 
little pressure because if the 
smaller countries don't join 
together, the big powers will 
keep their privileges, political 
control and economic monopoly. 
For example, labour unions." 
concludes Sr Lioreda, drawing 
on his past experience, "don’t 
get anything because companies 
decide to be ‘good guys.’ They 
have to pressure, otherwise you 
get nothing. It’s (be law of life.” 

El Cerrejon is destined to become one of the world’s biggest open cast coal mines 

$3.2bn project well on schedule 

Optimistic: Sefior Enrique 
Dantes, president of the 
Colombian cool company, 

Carboeol 

IN A remote comer of north- 
eastern Colombia, giant trucks 
and railway wagons are being 
unloaded onto a pier floated to 
sections from Japan. Two years 
ago, (here was * skeleton camp 
on the site—and two years 
hence, a modem port capable of 
handling 10,000 tons of coal an 
hour should be coming tom 
operation. So far, the. rMl 
tracks only run a little way into 
the windswept Guajira desert, 
but the line is to stretch ISO 
kilometres inland to £2 Cep 
pejdn by the end of 3964. 

More than $3J2bn are being 
invested In developing £2 Cep 
rejta fay the Colombian com- 
pany, Carboeol. and Intercor, an 
Exxon subsidiary. The joint 
venture contract covers the 
northern part of (be steam coal 
deposits, wbere reserves are 
estimated at 3bn tonnes down 
to a depth of 300 metres. 

A vast area has already been 
laid bar?, and bugs mechanical 25 per cent basic royalty pay- 
Bhovds wta soon begin loading ment (this may rise, according 
coal onto the 154 ton trucks, to sales levels) pushes 

Alongside the open cast pit, Colombia’s share of coal crut- 
two silos nearly 80 metres high put to 57.7 per cent 
are being constructed; railway Nationalist criticism of the 
■wagons will be filled as they contract—and of the master  
pass underneath, en route to contactor, Morrison Knudsen trucked to Santa Marta for 
the port at Bahia de Portete. —have died away as sure and shipping, Colombia is well 

AU the numbers associated more work is awarded to local placed to serve the Caribbean 
with El Cexrejdn ore staggering- companies; about 60 per cent and*Central American countries 
As Enrique Danies, president of of the project’s investment with small quantities. 
Carboeol, says, the project has involves Colombian goods and Last year production was just 
forced Colombians to think on a services, according to Intercor. over 400,900 tonnes and the 
different scale. Up to now, coal Regional aspirations hfye target for the centre zone is 
production has been running at been met by increasing the tonnea a year at 
little more than 5m tonnes a proportion of Guajira region pi^ent; part of this is needed 
year, mostly from srnaH employees on the payroll, and to supply a new 150 SfW thermal 
antiauated pits. H Cerrejdn’s by the decision to expand rad power station nearby, 
annual output is to re** X5m ^rore existing urtwn centi^ However, once the northern 
tonnes—all for esport-*y the rather than build a new com- proJect,g infrastructure is corn- 
end of the decade, and «mla pany town. plete, coal from the central 

To secure tond tor rog Sea will use that route, at 
much reduced eosL 111 018 

longer-term centre zone produo- 
dozens of cemeteries belonging ^.n p™,iH rice bevond cm 
to the Guajira indians had to fXes a yeaTbut &?woSd 

Despite come financial prob- bemean expanding El CerrejOn's 

M on 

roSs°fr^l1^erd^rtS StOHLL Both «■*■*_■»» dienta: Crabocol 
Imre bSen used to bridge saw. Crabocol and Ihtereor are 
and export credits, for equip- *“ 
ment purchases have been /rhe a“hjeh Agreements with Denmark, 
ofierod. to ESS 1™ Ireland. Israel and Spain cover 

U.S.5 59.00 a ton (FOB, 1983 
dollars), and Sefior Teicher 
says a third of Ei Cerrejdn’s 
production for that year has 
already been contracted. 

Confidence in sales is run- 
ning so high that the first coal 
shipments will be made nearly 
a year early. Exports from the 
northern zone of Ei Cerrejdn 
were due to begin in 1986, but 
are now scheduled for April 
1985. The coal handling 
facilities and port, designed for 
ships us to 150.000 tonnes, will 
not be ready, so a small pier 
and barges will be used to load 
some 2.2m tonnes during 1985. 

Interest 
Apart from Colombia’s argent 

need for foreign exchange, 
Sefior Danies says the early 
start will allow problems to be 
ironed out before large scale 
exports get going—and the 
buyers are interested. 

Carboeol has already been 
selling coal from the centre 
zone of El Cerrejfin to Spain 
and Puerto Rico. Although 
delivery costs are relatively 
high, with the coal being 

cuu VI —V w ——  , , 

rise to 25m tonnes or more later 
on. 

Esport credits 

is anxious to sell direct, and to 
Ei build up a reputation for 

quality Colombian cool. 

onereu mr «**““**- ~r: rr rattan and verv low freiana, Israel ana apam cover 
the UA, Japan, Great Britain calorific ratu^[ ana very icw tonnes a year from 
and Canada. . . tf-eStainfS SSSfrnaSS the-northern zone rad Carboeol 

The investment !? ta^herich t tSS. reports excellent prospects of 
equally at^f S outlook breaking into the VS. market 
Intercor. and the equation ™ Dooming ealcula- Carboeol is estimated to nave 

SSke?^if'tbere. '“Carbocol's deposits within reach of the 

8T.S S3.SS ft* U» to Caribbean coast 

Inland, near Bogota there are 
also substantial coking coal re- 
serves, but an enormous invest- 
ment in transport facilities 
would be needed for large scale 
production. 

The World Bank is helping to 
finance a series of studies to 
put more accurate figures on 
Colombia’s potential and the 
first—which has attracted the 
interest of numerous foreign 
companies, according to Carbo- 
col's planning manager. Ricardo 
Cucalon—will cover the Alto 
San Jorge area in the north- 
west. 

Carbones de Colombia has al- 
ready developed a small part of 
this deposit and has landed a 
350,000 tonnes pa export con- 
tract with the Dominican 
Republic- 

More coal will be used for 
local consumption too, especi- 
ally in cement plants and ther- 
mal power stations. 

Attention is also being 
focused on the La Loma/La 
Jagua region, some 200 kilo- 
metres Inland from Santa Marta. 
Agip Carbone rad Charbonnages 
de France signed a preliminary 
agreement to explore the steam 
coal deposits around La Loma 
and it now looks as though this 
may develop Into a firm pro- 
ject. 

The European companies 
would buy all the coal—a pro- 
duction figure of 10m tonnes a 
year hog been mentioned— 
which makes the venture attrac- 
tive for Colombia. 

Here again, the investment in 
Infrastructure would be con- 
siderable, but other ventures in 
the same area are in the pipe- 
line! Greenley (U.S.) and the 
Medellin steel company, Sunesa, 
may be the first to get going 
whh small shipments to Santa 
Marta, expanding production 
later on when a more efficient 
transport system has been de- 
veloped—perhaps by river to 
BarranquHla or Cartagena. 

Despite all these ambitious 
plans, projections of coal in- 
come are relatively conservative 
and reflect production forecasts 
for El Cerrejdn alone: 1985 
earnings are expected to be 
around S140m. rising to Slbn 
in 1990. according to the 
natinnai planning department. 

If, as is hoped. Colombia suc- 
ceeds in supplying 10 per cent 
of the world market by- the end 
of the century, coal exports 
should leave coffee far behind. 

Santa Kendall 
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Agriculture is the mainstay of Colombian trade 

Coffee dominates farming sector 
INCOMING Colombian govern- 
ments tend to give agriculture 
high priority in tbeir develop- 
ment plans—and President 
Betanciir’s has been no excep- 
tion. But the claims of cities on 
government resources are more 
immediate, and budget-paring 
always seems to begin at the 
rural end of the spectrum. 

Colombia’s farm lobbies put 
this down to the Identification 
of progress with industrialisa- 
tion. an attitude that dies hard 
even when some of the 
country's most modem and pro- 
fitable businesses—sugar pro- 
duction and flower growing, for 
example—are agricultural. 

Apart from contributing 22 
per cent of GDP, the agricul- 
tural sector Is the mainstay of 
Colombian trade: in the first 
nine months of 1983, coffee 
earned 54 per cent of export 
Income end other farm pro- 
ducts accounted for a further 
16 per cent 

Set -against this, agricultural 
purchases (wheat and barley in 
particular) represent less than 
12 per cent of imports. 

On the whole, it is the dollar 
earning crops that have been 
most dynamic in recent years, 
while the production of food- 
stuffs for the domestic market 
lags behind population growth 
and remains in the hands of 
small farmers with limited 
access to credit 

An extraordinary range of 
climates and sods makes it 
possible to grow a wide variety 
of crops in Colombia—and 
some of them can be harvested 
all the year round. 

Potatoes and barley on the 
high Andean ranges give way 
to coffee and fruit trees on the 
temperate slopes, sugar cane in 
the valley floors and bananas 
and rice on the tropical low- 
land plains. But erosion has 
blighted many parts of the 
highlands, and there is now 
increasing concern about re- 
afforestation and the manage- 
ment of water resources. 

Rainfall is more abundant in 
Colombia than other Andean 
countries, and though both 
floods and droughts sometimes 
damage harvests, fanners are 
less Inclined to complain about 
the weather than about violence. 

At a recent agricultural 
congress, violence in the 
countryside was the main theme 
for discussion, and cattle 
ranchers have had to abandon 
properties in some parts of the 
country because of repeated 
kidnappings. 

Seedlings being checked by an 
agronomist of the Coffee 
Growers’ Federation In 

central Colombia 

Carlos Ossa Escobar, president 
of the Colombian society of 
agriculturalists, says there has 
been virtually no new invest- 
ment in the last four years, and 
farming frontiers are frozen; 
the Twain areas for expansion 
lie in guerrilla hands. 

It is not only the large land- 
owners who are affected by the 
security question—which at its 
lowest level means a big 
increase in costs—but thousands 
of peasants unable to cultivate 
their land in peace have joined 
anti-violence marches. 

The Government's special pro- 
grammes for investment in 
combat-ridden areas are far- 
reaching in theory, and Include 
infrastructure and farm credit 
However, finding the funds is 
proving more difficult, and 
independent experts believe the 
plans were hastily conceived, 
without sufficient attention to 
the underlying problem of land 
distribution. 

Although extending the area 
under cultivation is not the only 
way of raising production, it is 
the most obvious one in a 
country where many crons 
already have acceptable yields 
and vast regions are practically 
untouched. 

From 1975 to 1980, the agri- 
cultural sector grew by over 
4 per cent a year on average, 
but production fell by 2.8 per 
cent in 1982 and registered little 
more than 1 per cent growth in 
1983. 

The overall economic situa- 
tion and low international prices 
are partly to blame for recent 
stagnation, while farmers also 
criticise the government for 
failing to define policies and 
allocate sufficient resources to 
agriculture. 

The Government Is, however, 
taking action in two important 
areas: several big land improve- 
ment schemes, which include 
drainage and irrigation, are to 
he started this year with the 
help of foreign funds: and more 
money trill be available for 
research and technical assist- 
ance. 

On the other hand, the pro- 
gramme that most benefits 
small farmers — based on the 
integrated rural development 
philosophy favoured by Inter- 
national organisations — has 
been seriously weakened by its 
transfer to the ministry of 
agriculture, according to Sefior 
Ossa Escobar. 

Formerly run from the 
national planning department, 
the programme depends on 
close co-ordination between 
many Institutions, from the 
health ministry to the state 
marketing organisation. 

The 'Ministry of Agriculture 
is considered to be too short os 
political clout to make the com- 
plex machinery work. 

Far from lacking political 
power, the Coffee Growers' 
Federation, Fedecaf$, has a 
strong influence on government 
policy. Although Colombia's 
annual coffee production has 
risen from 8m bags to 13m bags 
in the last decade, exports 
nowhere match this growth. 

Before the disastrous 1975 
frost in Brazil, Colombia’s share 
of the world market was run- 
ning at 11 to 12 per cent and 
this has gone up to more than 
16 per cent; an International 
Coffee Agreement quota of 8.5m 
bags, combined with exports of 
around 700,000 bags to non- 
member countries leaves some 
2m bags to add to stocks each 
year after the local market has 
been supplied. 

The COStS Of maintaining 
stocks of over 10m bags are 
considerable, and the national 
coffee fund's debts have been 
boosted by the needs to finance 
the purchase of the ever-larger 
Colombian crop. 

The appearance of coffee 
rust in Colombia is a blow, 
and producers will have to 
invest more in preventive 
measures as the fungus 
spreads. 

A new rust-resistant plant-— 

the Colombia variety—has been 
developed by Fedecaffi, and 
the seed is being distributed 
as plantations are renovated. 

Small-scale producers suffer 
most from the cost increases 
because yields from their 
ageing plants tend to he low. 
There has been a major 
change-over to the caturra 
variety In recent years, and a 
modem plantation of caturra 
produces at least three times 
as much coffee per hectare— 
this, rather than an extension 
of the area given over to 
coffee, accounts for the his 
rise in output. 

Although Colombia is only 
too aware of the dangers of 
over-production, and Fedecafe 
sponsors a farsighted diversifi- 
cation -programme, the way ICA 
quotas are calculated encour- 
ages the accumulation of stories. 

Jorge Cardenas Gutierrez, 
manager of Fedecafe. has 
pointed out that “ an agree- 
ment on quotas without a pro- 
duction policy is a mere pallia- 
tive, and contains the seed of 
its own destruction by stimu- 
lating production through 
better prices.” 

Main customer 
Colombia’s most Important 

client in 1982-83 was West 
Germany, which took 34 per 
cent of exports, followed by 
the United States with 19 per 
cent Coffee income is expected 
to remain at about Sl.550m in 
the short term as there is little 
prospect of exporting greater 
volumes or improving prices, 
barring climatic disasters. 

Other agricultural earnings 
are much less predictable, how- 
ever. Last year saw a big rise 
in sugar and cotton exports— 
sugar was up by 90 per cent to 
$40m and cotton up by 96 per 
cent to 826m in the first nine 
mouths of the year. 

Tn response to better prices, 
cotton has made a big come- 
back, and a large harvest is 
expected this year. 

Both bananas and beef fell 
in 1983, and the internal 
market for beef has been so 
weak that dairy fanning is now 
a much more attractive invest- 
ment, especially for luxury 
cheese and yoghurt products. 

The flower business has 
grown dramatically in the last 
10 years, and flower earnings— 
third to coffee and bananas in 
the export league—topped 
8120m in 1983. 

Santa Kendall 

You know very well the quality which has made 
Colombian coffee famous. 

Now...get to know the quality which has made 
Colombian beer famous: Cerveza Clausen® quality. 

V ^ , 

Many people around the world have enjoyed the wonderful taste of Colombiari coffee. 
Now, connoisseurs of South America and the United States may enjoy 

the excellent quality of Clausen, Colombia’s prime export beer. Try it now. 

Makes Colombian beer famous. 

Cerveza Clausen in two sizes: 8 and 10 oz. 

m 

In Bogota, a leather-worker makes baseball gloves for export; right, a supplies pier, floated in from Japan for the Gemgjda 
coal project 

Tough year ahead for industry 
ALTHOUGH CAMPAIGNS to 
“ buy Colombian" have had 
some effect in boosting domestic 
demand for industrial goods. 
“ selling Colombian ” is proving 
much more difficult in a con- 
tinent where everyone aims to 
cut imports. 

Exports of clothing, leather 
articles, cement and printed 
products were all down by more 
than 20 per cent in the first 
nine months of 1983, and an in- 
crease in nickel and cotton 
textiles did little to offset the 
loss. For the second year 
running, industrial production 
fell by more than 2.5 per cent, 
hut there are signs of recovery 
in some areas, including the 
hard-pressed textile companies. 

Industry's contribution to 
GDP has dropped slightly since 
the mid-1970s and it now 
accounts for under 22 per cent. 
Nearly half of industrial pro- 
duction consists of non-durable 
consumer goods, especially food, 
drink and textiles, though in- 
vestment in the petrochemical 
and chemical sectors has begun 
to change this balance. The 
regional distribution of industry 
has also been shifting, with 

Medellin losing ground to 
Bogota and Cali, partly as a 
result of the textile crisis. 

Medellin's unemployment rate 
has eased since the middle of 
19S3, but at 26.7 per cent 
remains higher than that of 
other major cities; in Bogota 
and Call unemployment is run- 
ning at just over 11 per cent. 
However, those with jobs in the 
industrial sector have enjoyed 
a steady growth in purchasing 
power during the past six years, 
and minimum wage Increases 
approved at the end of 1983 — 
several points above the infla- 
tion rate — reinforced this 
trend. 

Sales slump 
Industrialists disagree as to 

whether the small improvement 
in national demand means that 
the recession is on Its way out, 
and many forecast that 1984 
will be a tougher year. Apart 
from the foreign sales slump— 
aggravated by an over-valued 
peso, say exporters—industrial 
companies have accumulated 
large debts at interest rates 
well above the inflation level 

Government policy has 

changed radically under Presi- 
dent Betancur, with much 
greater support for the 
industrial—os opposed to the 
financial—sector, and new 
measures to help capitalisation. 
Even so, high inventories, 
plants running at two-thirds of 
capacity or less, and a severe 
shortage of working capital are 
common headaches. Highly- 
organised contraband import 
and distribution systems have 
long been a bugbear of 
Colombian industrialists, wbo 
cannot compete with low priced 
electrical goods, spare parts and 
synthetic fibres, or the prestige 
value of foreign whisky and 
cigarette brands. 

All these problems are magni- 
fied in the textile sector. The 
three textile giants, Coltejer, 
Fabricate and Tejlcondor. to- 
gether lost more than 335m in 
1982. Coltejer estimated losses 
of about 815m at tbe end of 
1983, but expects to break erven 
in 1984. Somewhat opti- 
mistically the company has 
announced export plans worth 
some $40m for 1984, compared 
with overseas soles of $24m 
in 1983. Fabricate on the other 
hand is expected to take at 

least three or four years to 
recover from Its heavy short- 
term debts and the effects of 
the Gnxpo Colombia's bad 
management. 

Both Coltejer and Fabricate 
have issued new shares to 
"democratise" ownership struc- 
tures and improve capitalisa- 
tion. The crisis has also forced 
fundamental changes on tbe 
companies, which have stream- 
lined production, raised quality 
and imported new machinery 
to counter the somewhat 
chaotic expansionism of earlier 
periods. 

Fifteen years ago the big 
textile companies had over 60 
per cent of the national marker, 
while now this is down to a 
third, and small, specialised 
plants with lower labour and 
financial burdens have pushed 
their way In. With sonM.com- 
panies going oat of business, 
the outlook for others has im- 
proved — particularly as wage 
increases allow a greater pro- 
portion of income to be spent 
on clothing, and higher cotton 
prices boost foreign sales 
prospects. 

Santa Kendall 

More foreign loans sought to develop energy sector 

Big future for hydro-electric projects 
WITH THREE Andean cordil- 
leras rising to over 15,000 feet 
and innumerable mountain 
streams feeding the rivers in 
between, Colombia has an 
immense potential for hydro- 
electric power. 

When oil prices began soaring 
ten years ago, the country was 
just hanging over from being 
an oil exporter to an oil 
importer and the development 
of waiter resources became an 
immediate priority. 

It still is and hydroelectric 
power now represents more 

than two-thirds of national 
generating capacity. 

The recent connection of the 
coastal and inland systems, via 
a national grid, allows greater 
flexibility as the coast relies 
mainly on thermal power. 

When inland reservoirs are 
low—and at the turn of the year 
some were down to a third of 
their normal levels—the coal- 
and gas-fired power stations act 
as a cushion against rationing; 
this at least is the theory but 
Bogota’s residents have often 
suffered daily power cuts in 

THE COASTAL TOWN OF CARTAGENA 

Showpiece of Spanish 

colonial styles 
CARTEGENA IS an exuberant 
antidote to the cool dourness of 
the capital Bogota. Here on the 
torpid shores of Colombia’s 
Caribbean coast is one of tbe 
finest examples of a Spanish 
colonial town. It is as though a 
part of southern Spain has been 
transported with its red-tiled 
roofs, elaborately carved portals 
and sugar-white walls hiding 
interior patios but then 
surrounded with tropical vegeta- 
tion and peopled by a polyglot 
mix of Africans, colonial 
settlers and native Indians. 

Cartagena, which last year 
celebrated the qua tercentenary 
of its founding, was the port 
from which the Spaniards con- 
ducted their search for the 
fabled gold of El Dorado. When 
it found it was from here that 
gold and silver was shipped to 
Spain. 

Snperfa harbour 
The choice was not by acci- 

dent Cartagena provides strate- 
gic control of the Panama 
isthmus. The site is also a 
superb natural harbour, 
approached by two easily defen- 
ded entrances and nearly en- 
closed by a narrow outlet. The 
largest entrance was protected 
by an undersea wull (whose 
continued efficacy was recently 
proved when a pirate film's 
galleon had its keel shaved and 
sunk, the producers having 
Ignored the barrier). The small 
entrance was narrow err ugh to 
run a chain across and was 
protected by two forts. 

The town Itself was encircled 
by a series of massive fortifica- 
tions, often made from blasted 
coral reefs. These fortifications 
nearly always succeeded in 
keeping other preying colonial 
powers and pirates at bay— 
frustrating in siege, among 
others. General Vernon after 
whom Mount Vernon was 
named. The fortifications remain 
the most important piece of 
military architecture in the for- 
mer Spanish Empire. 

Cartagena has long since 
spawned a larger town that 
spills beyond the walls and the 
port has had Its commercial 
role curtailed by Barrasquilla 
further up the coast But the 
essence of the colonial town 
remains, much of it carefully 
restored as a showpiece. Part 
has been done by the Govern- 

ment but also companies have 
been encouraged to buy up and 
restore some of the old houses 
of tbe nobility as prestige ven- 
tures, open to the public. 

In the past 20 years the 
attractions the old town and its 
nearby beaches have made 
Cartagena the leading holiday 
resort in Colombia. Houses in 
the old town have become 
fashionable for writers Like 
Gabriel Garcia Marquez (it is 
also a favourite haunt for 
President Belisario Betancur to 
relax). But the bulk has 
steered towards beachslde 
apartments out of town. 

The Government has built on 
the waterfront just outside the 
fortifications, a large and rather 
soulless conference centre. This 
is now being used for inters 
national meetings and major 
state occasions. The aim is to 
develop Cartagena as a confer- 
ence centre. As It has a good 
airport and is within easy flying 
distance for the Caribbean and 
Central America, the Govern- 
ment sees it ideally placed— 
using the attraction of seeing 
Cartagena as the additional 
lure. 

As it is also an hour’s flight 
from the capital, local business 
has also begun to take advant- 
age of Cartagena for conven- 
tions. 

Air services 
It is possible to visit Carta- 

gena in a day from Bogota, pro- 
viding the airlines stick to their 
timetables. The town is easy 
to walk round and there are 
plenty of fresh fruit juice stalls 
to sustain the visitor through 
the steamy heat. For those who 
like bull-fighting, the bull-ring 
is a most. It is the oldest in 
Latin America and made 
entirely of wood. When a bull 
strikes the barrier the whole 
frame of tbe ring shakes. A 
longer visit allows time to 
snorkel and visit some of the 
nearby offshore, palm-fringed 
and white sanded beaches. 

The hotels, all out of the old 
town, are not as good os Carta- 
gena deserves but there are two 
good restaurants—the Harbour 
Club (with a magnificent view 
of the port) and Paco's inside 
the walled city. Businessmen 
with an idle moment In Bogota 
should znake the effort 

Robert Graham 

recent years and more axe 
threatened. 

Less than 5 per cent of the 
country's hydro-electric poten- 
tial has been tapped so far and 
current plans will double capa- 
city to over 8,000 MW in 1990. 

At the Paris meeting of inter- 
national fipawntei organisations 
last year, more than a third of 
the funding Colombia requested 
for development projects was 
destined for the energy sector 
—that is, $3.5bn. 

Matching foreign loans with 
local currency has been a con- 
stant headache and the govern- 
ment recently set up an 
electricity financing board to 
channel credit to regional 
authorities. 

Although there Is talk of 
exporting electricity in the 
future, this will depend on 
integrating grid systems with 
Panama and the other Andean 
countries. 

Because national demand is 
growing more slowly than 
expected—current estimates lie 
between a low of 7JL per cent 
and a high of 7 J per cent a year, 
compared with earlier projec- 
tions of 10 par cent—several 
schemes will come into opera- 
tion a year or two late. 

Work is just starting on the 
1,200 MW Urea project in the 
north-western department of 
Cordoba and, though this may 
export power to Central 
America eventually, it wall not 
be finished until 1992. 

By this time coal should be 
redressing the energy balance. 

The energy deficit has, in 
fact, already been reduced, 
partly because Colombia’s crude 
production has risen to over 
150,000 bpd and partly because 
prices of imported crude and 
petrol are lower but the fall in 
prices has also affected invest- 
ment in oil exploration and 
self-sufficiency is further away. 

After a spurt of activity in 
1981 and 1982, exploratory 
drilling by foreign companies 
has dropped off and the 
Colombian petroleum company. 
Ecopetroi, does not have the 
funds to undertake costly pro- 
jects in the higher-risk regions. 

Although -the eastern plains 
or “ Llanos " are considered one 
of the most promising areas, 
Exxon’s Arauca venture proved 

an expensive disappointment: 
more than 9120m was spent 
on four deep wells (down to 
20.000 feet) which produced too 
little to be viable at existing 
prices. 

However. Occidental had 
much better results ait 8,000 feet 
near the Venezuelan border and 
discovered reserves estimated at 
40m to 60m barrels. This takes 
Colombia’s proven oil reserves 
to about 550m barrels, though it 
means building a pipeline over 
the eastern cordillera . to 
EcopetroTs main refining centre 
at Barrancabermeja. 

The decline In production of 
the older oilfields of the 
Magdalena vaUey win be offset 
by secondary recovery pro- 
grammes and the addition of 
new fields — including some 
heavy crude structures-—over 
tbe next few years. 

If oR consumption grows at 
about 3 per cent a year, by 
1090 it will .be approaching 
250.000 bpd—compared wtth an 
output of around 150,000 bpd. 

Colombia will have to 
import crude to supply its re- 
fineries (refining capacity is 
now over 210,000 bpd and plant 
improvements could raise it to 
230.000 bpd), as weH. as some 
petrol. 

Grim outlook 
This somewhat grim outlook 

is putting pressure on the 
Government to offer more In- 
centives for exploration, but 
Colombia’s association contracts 
and profit remittance levels are 
already fairly attractive by com- 
parison with other Latin 
American countries. 

The biggest natural gas re- 
serves are on the Caribbean 
coast, and production from 
these fields is running at well 
under half their potential—tbe 
energy ministry is looking at 
projects to boost consumption, 
sumh as increased home distri- 
bution, and a urea plant 
. Colombia Is also experiment- 
ing with more exotic alter- 
natives: amaH scale alcohol pro- 
duction using banana waste has 
begun, while two national 
bousing bank developments 
have been supplied with solar 
water heaters. 
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Distrust among military hierarchy over Betancur policy 

Guerrillas wary of new peace moves 
THE ANGRY resignation last month of Gen Fernando 
Landazfitad from the post of Defence Minister was a dear 
sign of Hie Colombian military’s discontent at the efforts 
being made by President BeHsario Betancur to end, by 
peaoul means* one of Latin America’s oldest guerrilla 
wars. 

I*ndaz&ha3, and other senior officers, believe that 
the armed forces should drive on to military vietoiy 
against the1 country's various Left-wing guerrilla groups, 
some of which have been fighting since the 1960s. 

For ids pains, the military ■ 
hierarchy has been, told bluntly By Peter Chapman 
by Betancur to keep Its nose J r 

out of politics. ===;==-- -■ - —— 
So Ingrained has dvfl strife . , 

and guerrilla war become in known as Two Pijo (Dead 
SSHSUAW me BeSmsS Eye ”> after his famed shooting 
Government seems convinced ability. Manilanda occupies a 
that more original methods to key Position in the peace pro- 
combat the problem are needed 
than those proposed by the va“re Betancur government, 
armed forces—lor more t^,an a Well over 19,000 people have 
generation the military has had 1)6611 kUled in urban and rural 
little success, runs this Sne of warfaj?; since 1958, according 
argument, so what mates it to police statistics. 
think it can do any better now? Looking elsewhere than just 

In the decade of civil war to the military for an answer, 
from 1948—the. period known the Betancur approach to the 
simply in Colombia as hz problem Is essentially two- 
viotenda—saber estimates have pronged; an amnesty to 
it that at least 135,000 people guerillas was offered in Novem- 
OLed. This was the period when her 1982, while peace talks 
peasant bands loyal to the have been set up by a 40- 
dominint Liberal and Con- member bi-partisan commission 
servat^ve parties largely slogged appointed by the President 
it out among each other in the Estimates of guerrilla num- 
Colomblan countryside, amid bers range between 6,000 and 
scenes of brutality startling; 15,000 and in the first year of 
even by the often graphic stanr the amnesty's operation 920 
dards of Latin America. were reported to have turned 

But it was the electoral pact themselves in to the authori- 
between the fjhArais and Con- ties. To accompany the amnesty 
servaUves at aiding la the Government has also ear- 
vicHenda that provided the marked a good deal of money 
basis for the modem guerrilla in credits to help former 
movement. guerrillas find jobs and for 

As the two parties swapped development and resettlement 
power between them over the projects in areas worst hit bv 

ifl years, Colombian elec- fighting. 
Hon days were marked by a still The guerrilla groups remain 
familiar characteristic — mass cautious, if not sceptical, about 
abstention among a largely the Government's policy. The 
apathetic, and effectively dis- M-19 organisation, now in its 
enfranchised, electorate. Left- fifth year and with the FARC 
wing guerrilla groups emerged the largest of the guerrilla 
to occupy some of the political groups, described the amnesty 
vacuum. as “ scarcely the first step." 

Groups such as the National it added, however, that 
Liberation Army (ELN). which something was necessary “to 
made its entry on to the public get out of the abyss of misery 
stage early in 1965, were among and moral chaos ” being 
the first The revolutionary suffered by Colombia, 
priest, Father Camilc Torres, An important step forward, 
killed while fighting for the or rather back, from that 
ELN a year later, today ranks abyss appears to have been 
second only to Che Guevara in taken last autumn when Presl- 
the pantheon of the LVln dent Betancur met M-19 leaders 
American left. for talks on neutral ground in 

Other figures live on, such as Madrid. 
Manuel Mainland*, founder- A series of sessions of talks 
member in 1966 and leader of between M-19, FARC and other 
the Communist party's Colon- guerrilla group leaders and the 
bian Revolutionary Armed peace commission have also 
Forces (FARC); popularly been reported, with commis- 

■. . 
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Narcotics police carrying out a raid by helicopter on coca 
plantations in the Llanos. 
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known as Tiro Pi jo ("Dead 
Rye ”) after his famed shooting 
ability, Mamlap.d-t occupies a 
key position in the peace pro- 
cess instigated by the Conser- 
vative Betancur government. 

Well over 19,000 people have 
been killed in urban and rural 
warfare since 1958, according 
to police statistics. 

Looking elsewhere than just 
to the military for an answer, 
the Betancur approach to the 
problem Is essentially two- 
pronged: an amnesty to 
guerillas was offered in Novem- 
ber 1982, while peace talks 
have been set up by a 40- 
member bi-partisan commission 
appointed by the President 

Estimates of guerrilla num- 
bers range between 6,000 and 
15,000 and in the first year of 
the amnesty’s operation 920 
were reported to have turned 
themselves in to the authori- 
ties. To accompany the amnesty 
the Government also ear- 
marked a good deal of money 
in credits to help former 
guerrillas find jobs and for 
development and resettlement 
projects in areas worst hit bv 
fighting. 
' The guerrilla groups .remain 
cautious, if not sceptical, about 
the Government's policy. The 
M-19 organisation, now in its 
fifth year and with the FARC 
the largest of the guerrilla 
groups, described the amnesty 
as “scarcely the first step.” 

It added, however, that 
something was necessary “to 
get ont of the abyss of misery 
and moral chaos ** being 
suffered by Colombia. 

An important step forward, 
or rather back, from that 
abyss appears to have been 
taken last autumn when Presi- 
dent Betancur met M-19 leaders 
for talks on neutral ground in 
Madrid. 

A series of sessions of talks 
between M-19, FARC and other 
guerrilla group leaders and the 
peace commission have also 
been reported, with commis- 

Timothy hoi* 

Hooded leaders of the M-19 guerrilla: movement) holding a press conference near Bogota. They 
describe the amnesty as “scarcely the first step" 

sion members unofficially pre- lease him quickly and to help MAS is said to have killed more 
dieting a satisfactory solution form a “ single, united front ” than 200 people in two years. In 
in the not-too-far-distant future, among the guerrilla groups. some of the worst-bit rural areas 

A potentially serious blow to 
tiie peace process came with 

aong the guerrilla groups. some of the worst-hit rural areas 
. _ where MAS and the guerrillas 

Kidnaps are far from rare in teen exchanging blows, 
tiie death in an aircrash 'last Colombia and often scarcely thousands of peasants are esti- 
April of the M-19 leader cause local people to bat an eye- mated have swi. 
Jaime Bateman. Betancur,atreIeaM ^in'earls^DON Statements from within the 

bo^Sfn ELNWSembi?V^' emhS*. unharmed two Government's peace commission per when ELN members, un- . ti^tv illustrated have accused large land and 
happy with the whole issueof nubffc nwdfoTpeace owners of being behind 
dialogue, kidnapped tiie Pnau- ™ toe pubhemood ^ ^ ^ ^ b^_ 
dent's brother. . Dr Jaime “**«■*• geat storm came in February 
Betancur. a university pro- *■* W. when the attorney 
feaor in an apparent effort general released a list of over 
to make the government give uunutes silence, wim tramc ana „ ____i j 
up in disgust work stopping throughout the 

Statements from within toe 
Government’s peace commission 

Neither M-19 nor FARC, how- cwmtiy* 
ever—groups which of late have The gi 
been operating closely on a mill- ever, tl 
tary level-—seem to have obstacle; 

country members. It included more than 
'* 50 active-duty security force 

The guerrillas complain, bow- members up to toe rank of 
ever, that one of the main colonel. 
obstacles to peace is the Govern- One way or another, there- 

lowered their interest in dia- mentis failure to damp down cm fore, the armed forces seem 
logue since Bateman’s death, the activities of right-wing vigi- determined to press an assumed 
Following the abduction of Dr lante groups and death squads advantage over the guerrillas— 
Betancur, furthermore, FARC trading under the name MAS— all tohi, the army as estimated 
issued an uncompromising state- an acronym for the Spanish to have 60,000 men. Rumblings 
ment calling on the ELN to re- words “ Death to Kidnappers." from within the military, bow- 

trading under the name MAS— all told, the army as estimated 
an acronym for the Spanish to have 60,000 men. Rumblings 

WAR ON SMUGGLING HOTS UP 

Drug trafficking 

brings in more 

than £lbn a year 
FOR THE last ten years 
Colombia’s foreign earnings 
have been, swollen by the 
profits of a highly lucrative* 
clandestine trade. 

Although nobody Hkes to 
put precise figures on 
cocaine umi marijuana 
exports, most—including the 
minister of finance—agree 
that they bring in more than 
$Ibn a year. 

This represents only a 
small proportion of the mnlti- 
bimon dollar fortunes that 
have been amassed by traf- 
fickers and salted away In the 
17.5. and other countries. But 
It is enough to exert consider^ 
able influence on the 
economy, on political institu- 
tions and on social values. 

Colombia came to fane as 
a drug El Dorado when the 
Mexican and Jamaican mari- 
juana trade was suppressed. 

With an ideal dimale and 
ready made smuggling struc- 
tures, marijuana took off so 
fast Hn»t by the mid seventies 
cannabis plantations covered 
hundreds of thousands of 
acres. 

Day awd night-time shuttles 
of marijuana-laden aircraft 
and boats from the north 
coast gave Colombia an em- 
barrassing reputation, and 
soon a lLS. supported, block- 
ade was enforced. 

Marijuana crop 
Growing moved into the 

eastern “Uanos,** but such, a 
large marijuana crop was 
being produced in the U.S. 
itself that traffickers began 
to switch to higher value, 
more compact cocaine 
cargoes. 

The coca bn&h has been 
grown for thousands of years 
in the Amazon basin and the 
Andes mountains, and in 
many areas is still central to 
the rituals and diet of 
peasants Indians. 

Refined Into cocaine, it 
becomes the “champagne” 
drag for sophisticated con- 
sumers. At firet, Colombia was 
a *iging post on the route 
northwards from Bolivia and 
pens but gradually more 
refining was taken over— 
especially in the Medellin 
area—and s coca planting 
boom hit the Llanos. 

A few years ago cocaine was 
in such sbort supply that big 
profits could be earned at 
every stage In the pipeline. 

The easy money attracted 
so many producers and 
smugglers into the trade that 
over-production has sent 

prices tumbling- In I960 tiie 
Colombian export price of 
quality cocaine averaged a 
little over $20,060 a kilo, and 
■t the end of last year It was 
down to less than $6,000. 

Cargoes of a ton or more, 
representing a huge invest- 
ment, have been captured; one 
such shipment was found at 
Miami airport, packed in with 
flowers. 

The latest UJ5. strategy, 
tracing and seizing the money 
generated by cocaine trading, 
appears to he doing real dam- 
age to the people at the top 
of the trafficking structures. 
Money lannderers have been 
arrested, and multi-million 
dollar bank deposits and in- 
vestments confiscated. 

An extradition treaty 
between Colombia and the 
DA. was designed partly to 
further this work, but local 
criticisms of the agreement 
have made it difficult for the 
government to endorse the 
extradition of nationals. 

Until last year, names were 
never mentioned in public In 
connection with the cocaine 
trade. Then two figures 
moved into the political spot- 
light—Carlos Lehder, with his 
own political movement, and 
Pablo Escobar, deputy to 
a congressman—and suddenly 
the use of drug money for buy- 
ing power became a subject 
for congressional debate. 

The Minister of Justice, 
Rodrigo Lara Bonilla, took up 
file cudgels against 
traffiickers; at the same time 
the Government was cleaning 
up the financial sector, which 
has been fuelled and cor- 
rupted by the flood of drug 
dollars. 

Even though “ hot money ” 
is known to have an impact 
on the exchange rate, house 
prices, interest rates and 
other economic indicators, 

there are no seirons attempts 
to evaluate such effects— 
mainly on the grounds tbaf 
the arithmetic Is impossible. 

Most recognise that the 
scale of the cocaine business 
and its penetration into so 
mainy aspects of life (Includ- 
ing sport) mean that it cannot 
be shrugged off as a “marginal 
problem.” 

But there is stiff consider- 
able ambivalence over what 
should be done. For some it 
is the countries where the 
market lies that should 
assume responsibility though 
there is now a growing con- 
snmptlonprobleizmtColombla 
too. 

Others see the inflow of 
dollars as a benefit the 
country cannot afford to 
spurn or as a form of income 
distribution and a s odal 
leveQer. 

The discussion has only 
recently come out into the 
open, and it Is difficult to tell 
whether "hot money "will 
produce fundamental political 
upheavals, or gradually merge 
Into the nation's life. 

Santa Kendall 

from within toe military, bow-, 
ever, suggest that not only is 
Premdent Betancur adopting an 
unduly soft line towards the 
guerrillas, but also that be is 
too preoccupied with inter- 
national efforts to find peace 
for nearby Central America at 
coot to security at home. 

But wide sticking to its 
domestic guerrilla policy, the 
Betancur government argues i 
that its approach to Central j 
America is so less important' 
for Colombia itself. An to-' 
crease in tension in Central 
America and the likelihood of 
greater JJ.S. armed intervention 
—it argues—can provide no 
greater guarantee of support 
for Left-wing guerrilla groups 
in Colombia and throughout the 
sub-continent. 
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Colombia 

with 
Love! 

IlltSbw-' 

?atesL'L-aiAirf 
Turbina Banana: 
The exotic taste of the tropics! 
Turbans Banana is selected from Colombia’s 
best, to please the most demanding markets 
of the world. 

Fall in love with its tropical flavor and 
delightful appearance. 
TURBANA BANANA, the exotic taste of the 
tropics. 

TURBANA BANANA ptPORTED by UNIBAN 
exporting the best Colombien banana since 1966. 

'■COLOMBIA 

IN INTERNATIONAL TRADE 

PNCRII 
CORPORACION FXNANCEERA S.A. 

IS OUR DEFINITION OF PROGRESS 

BOGOTA, CABRERA 13 No. 26-45 PESO 12 
TELEX; 45641 PR0GAC0 

IN F. E. N. 
WE KNOW THAT 

WITHOUT ENERGY 
THERE IS 

NO FUTURE. 

THAT IS WHY 
WE THINK 

WITH ENERGY# 
BECAUSE WE CARE 

ABOUT THE FUTURE. 

IF YOU FEEL 
YOU SHARE 

OUR CONCERN, 
THEN JOIN 

YOUR ENERGY 

TO OURS! 

EEJL FINANCIERA 
ELECTRICA NACIONAL S.A. 

(National Electricity Development Bank) 

Electric power, a wise decision when future 
is your agenda. 

F.E.N. a sound choice when lending is your 
business. 

Calle 71A No. 6-30, Piso 20. 

Bogota, Colombia. 

Tels; 2126683/2126612/2125613 
Ttfex; 44307 FEN CO. 

* 



I 

' V '" 

Financial Times Monday February IS 198* 

THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ 

The re-emergence of the line manager Success as a 

Brian Groom describes how Perkins Engines is devolving responsibility for industrial relations state of mind 
TWO WEEKS ago a shop 
steward came into the office of 
Ray Abell, a production man- 
ager on assembly lines at Per- 
kins Engines in Peterborough, 
and. said the factory was too 
cold. They called in the works 
engineering manager, and dis- 
cussed the central heating 
system. Eventually the steward 
went back satisfied that enough 
was being done to correct the 
fault. 

operating seven days a week, 
and the management's mind was 
concentrated on keeping pro- 
duction moving. 

\\ \ \\ « ’ 

"Five years ago even a thing 
like that would have become a 
formal grievance. The steward 
would have taken dt to the 
industrial relations office, while 
the workforce ou the shop floor 
would have seen nothing hap- 
pening and they would still 
have been cold. But we are 
better equipped to give an 
answer," says Abell. 

Perkins has been putting Into 
practice an idea often dis- 
cussed in British industry—the 
devolution of responsibility for 
“managing people” from 
specialists in central industrial 
relations departments to the 
ordinary line manager. 

Sceptics say more companies 
talk about this than do it. 
Unions can be fiercely critical 
of the idea. At Perldns, union 
officials warn that a backlash 
is in store because line man- 
agers are creating problems by 
misinterpreting collective agree- 
ments. The company, naturally, 
believes not 

“ Any industrial relations 
problem could cause disruption. 
So decisions were taken at a 
high level and were more prag- 
matic 'than based on any long- 
term policy," says Peter Jack- 
son, director of personnel and 
employee relations. 

“ Industrial relations people 
were the firefighters and they 
had status because of that Line 
managers didn't really take 
their own decisions because 
they felt they would be over- 
ruled. There was a tendency 
Jo cop out" 

According to the company, 
the effect of this on the quality 
of production management be- 
gan n> be felt across a wider 
front than personnel issues. An 
** excuse mentality ” developed 
in some areas, with line mana- 
gers saying that if there was a 
throughput problem It was up 
to the work study experts to 
solve it or if there was a layout 
problem it was left for the 
methods engineers. 

MQBIZS ~ ^   I v-. 
The company is still learning 

how to handle team briefing. 
“In 50 per cent of the areas 
it’s going well." says Ray Abell. 
Perkins is investigating the less- 
successful ones by aiking opera- 
tives what they think is wrong- 

The next stage of developing 
team briefing msy be to intro- 
duce local deciiion-making into 
the process. If there is a bottle- 
neck in production, for instance, 
the supervisor will ask for sug- 
gestions about how to deal with 
iL 

spend only part of their nme 
on union business. 

Perkins has the benefit of a 
simple union structure. It 
recognises only one union—the 
AUEW — for bargaining pur- 
poses. Grievances among mem- 
bers of other unions, such as 
the Transport and General 
Workers, are in effect pul 
through the AUEW/company 
structure. 

Perkins’ first real chance to 
try to reverse that came as a 
by-product of the onset of 
recession in April 1980. The 
company was producing more 
than 1.000 engines a day, but 
almost overnight the forward 
programme slumped to 550. 

One thing is certain: the 
change has been dramatic. Like 
most of large Industry, by the 
mid-1970s Perkins had de- 
veloped a powerful central in- 
dustrial relations department 
which took decisions at a high 
level. Across the table was a 
correspondingly organised trade 
union side. 

Rather than declare redun- 
dancies proportionate to the fall 
in demand, Perkins chose to 
make a smaller number of 
voluntary redundancies and pre- 
serve a large part of its capa- 
city for an eventual upturn. But 
to survive, it wanted improved 
efficiency. 

In the enthusiasm for com- 
pany systems, procedures and 
institutions which followed the 
1968 Donovan Commission re- 
port into British industrial rela- 
tions, tiiis was seen as “ pro- 
gressive.” Donovan recom- 
mended the development of 
orderly and authoritative bar- 
gaining machinery to combat 
the unofficial strikes. “ wage 
drift" and restrictive labour 
practices which had developed 
at plant level throughout much 
of industry. 

The subsequent package of 
new working practices was too 
complex to negotiate solely at 
the top level. It required 20 
small management-union groups 
to examine work on a job-by-job 
basis. 

At Perkins, the diesel engine 
subsidiary of Canadian agricul- 
tural machinery maker, Massey- 
Ferguson, there was every 
reason for centralised trouble- 
shooting. During the 1970s 
customers were queuing up for 
its engines, the plant was 

Ray Abell, in the machine 
shop at the time, was one of the 
line managers Involved. “ It 
was a totally new development 
for me," he says. 

That productivity deal gave 
Perkins a Tange of improve- 
ments: machine operators doing 
their own tool-setting; assembly 
workers doing rectification, work 
on engines while under con- 
struction; inspectors carrying 
out their work “ on the move " 
on assembly fines; and many 
others. 

Line managers' involvement 
has been reinforced in four 
subsequent deals, which have 

Competitiveness. Professionalism. Profitability. 
The right information system can put you at the lead- 
ing edge. And CPP, at the leading edge of technology, 
can ensure you have the right system. 

Whatever your business, you’ll appreciate 
the role of modem information and communications 
technology. And as a full operating subsidiary of the 
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computer system? 
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van Houten Industrtepufc 11, Posdnis 143 *1380ACWsesp, Nederland. 

Tctefoom 02940-15441 Telac 18634 CPFNL 

CAP Group Worldwide; London, NewYork, Singapore and Hong Kong. 

Some parts of the plant are 
still on a four-day week. But 
can the company sustain the 
gains it believes it has made if 
— as Perkins hopes — full our- 
pur is restored again during the 
mid-1950s? 

Like all companies in a simi- 
lar situation, it believes it is 
metalling practices now which 
will stand it in good stead. 
Jackson insists it will not return, 
to the old ways. 

He concedes, however, that 
there is a “ possibility that it 
would be harder to progress 
down this road if we got a situa- 
tion where demand exceeded 
capacity. There would be some 
need to take more high-level 
decisions." 

The AUEW says its members 
do not go looking for trouble. 
Perkins, however, says that in 
more buoyant times it suffered 
from a lot of short unofficial 
disputes, interspersed with the 
occasional set-piece. 

The company’s new way of 
doing things has meant con- 
siderable change for the indus- 
trial relations managers. Their 
numbers have been reduced, 
but noc proportionate to the 
drop in grievances. Perkins 
used to have separate directors 
for industrial relations, per- 
sonnel and group personnel, but 
now’ Jackson covers all three 
areas. 

FOR DECADES the tight-rope 
walker stunned ihe public and 
never tumbled. One day he set 
out as usual across the high 
wire—slipped, and plunged to 
his death. What had gone 
wrong? Hours earlier, for the 
first time, he had thought about 
falling. He helped make sure 
the tight-rope was firm—but It 
was his mental approach which 
destroyed him. 

The story comes from Dr 
Warren Bennis. Professor of 
Management and Organisation 
at the University of Southern 
California, who had it from the 
acrobat's widow. The lesson is 
that one essential condition for 
success is not to consider 
failure. 

But is this true? Bennis has 
amassed quite a lot of evidence 
suggesting it is. For the last 
five years he has been on some- 
thing like the modern version 
of the quest for the Holy GraiL 
He has criss-crossed the U.S. 
interviewing 90 top people, 
each for at least four hours. 

conviction which almost auto- 
matically enlisted others to 
their cause. This had nothing 
to do with Samboyance, 
physical stature or even power 
of oratory. The 90 formed a 
very mixed bunch—some tall, 
others small, some elegantly 
dressed, some “looking like a 
janitor." One -top industrial 
boss had difficulty stringing 
one comprehensible sentence 
after another. But he could 
draw brilliantly. In a moment 
he eould give his ideas concrete 
form on paper, 

Bennis constantly stressed 
that he was talking about 
“ leadership ” rather than 
•* management" saying that ** a 
lot of enterprises which faH arc 
over-managed and under-led. 
They end up-doing a lot of 
wrong things very efficiently.” 

Leadership 

cut Perkins’ workforce from 
10.500 in early 1980 to 5,700 now 
and given it -above-average effi- 
ciency for British engineering. 

Semi-skilled workers do a 

certain amount of traditional 
craft work such as changing 
air filters on their equipment; 
craftsmen are being trained to 
be multi-skilled, mainly by 
breaking down the barriers 
between mechanical and elec- 
trical fitters. 

It enables any alienation of 
foremen to be counteracted. 

At Perkins, the foremen’s 
responsibility for managing 
individuals has been reinforced 
by the elimination in the first 
productivity deal of 70 “group 
seniors" on assembly tracks—■ 
similar to charge-hands, the 
level between foreman and 
operative. 

Unions are more sceptical. 
Dick Shaw, district official of 
the Amalgamated Union of En- 
gineering Workers. says: "It’s 
bad for industrial relations. If 
ever they pick up to the level 
of output they want, they are 
going to have a problem.” 

Previously there was a com- 
plete split between personnel— 
which covered recruitment, 
training and management 
development — and industrial 
relations, which handled griev- 
ances. The latter group found 
themselves treating symptoms of 
problems without getting at 
their root cause. 

Communication methods have 
been reappraised. Videos have 
been introduced: 2,500 workers 
have attended two-day ** Perkins 
Today" courses to learn about 
the business as a whole; com- 
pany publications have been 
improved; all 350 managers and 
supervisers have received train- 
ing in “action-centred leader- 
ship and “ team briefing ” has 
been adopted. 

An idea devised by the 
Industrial Society, the body 
which promotes co-operation 
between employers and 
workers, team briefing* involves 
managers briefing foremen and 
then foremen briefing the 
hourly-paid on general and 
sectional issues in groups of 12 
or 15. There is scope for ques- 
tions from the workers. 

An advantage of this is that 

It is bard to judge how 
successful the decentralisation 
has been. Grievances have cer- 
tainly fallen dramatically. “In 
the mid-1970s the industrial 
relations department might 
have dealt with four or five a 
day. Now it is one a week or a 
fortnight," says Peter Jackson. 

Line managers misinterpret 
collective agreements which 
they were not involved in nego- 
tiating. he says. The union 
recently complained that 
managers were abusing an 
agreement on flexibility between 
drillers, borers and millers, and 
making the men operate 
machines which they did not 
feel competent to handle. 

But that, of course, can at 
least partially be attributed to 
the recession—and to a simpli- 
fication of the hourly-paid wage 
structure in assembly from five 
grades to two. 

Perldns feels that its strategy 
has made a contribution, but 
does not yet claim total success. 
Says Jackson: "In some areas 
the quality of management has 
improved substantially, hut 
others are not so clever." There 
is a limit to the speed with 
which some people can adapt; 
he says. 

Shaw says it undermines the 
union’s credibility with its own 
members, if managers apply 
measures different from the 
ones the union thought it was 
agreeing to. Implementation of 
deals should be carefully con- 
trolled centrally—or failing 
that, the line managers should 
be involved in the original nego- 
tiations, he feels. 

Decentralisation has clearly 
helped Weaken the role of the 
central union convener’s office. 
Apart from the convener and 
deputy convener, there used to 
be 18 full-time senior stewards. 
Now there are 11, and they 

Now the two are more inte- 
grated and much of the indus- 
trial relations managers' time is 
spent in the background, advis- 
ing the line managers. They 
also try to maintain consistency 
of approach across the company 

The morale of some of the 
line managers is now much 
higher. “Even at a very diffi- 
cult time, the atmosphere r 
better than I have experienced." 
says Brian Willmott, engine 
production manager responsible 
for assembly. 

Willmott says his colleague: 
are getting to know the work- 
force better, by attending more 
meetings with them. They fin4, 
themselves invited to football 
matches, retirement parties and 
other social events. 

He and Abell are also sur- 
prised by the strength of the 
workers’ desire for involvement. 
Many manual operatives, rather 
than just supervisee, have 
learnt to use the video display 
units of the computerised pro-, 
duction system. Says Abell: 
“There is a lot of expertise cm 
the shopfloor." 
* See Management Page. Octo- 

ber 21. J9S3. 

Sixty of those interviewed 
were chief executives of big 
U.S. companies. The other SO 
included politicians, orchestral 
conductors, sports coaches, even 
the first man on the moon, 
astronaut Neil Armstrong. Not 
one of them, Bennis said, ever 
mentioned the word failure 
luring their interviews. They 
talked about their “ errors ” 
and “mistakes.” but for them 
“ failure was impossible, 
because there was no way they 
could not learn from 
experience.” A mistake was 
simply a valuable hint about 
how to get things right next 
Lime. 

That was one finding Bennis 
passed on to an audience of 
part-fascinated, part-sceptical 
businessmen at the recent 
annual symposium of the 
European Management Forum 
In Davos, Switzerland. Another 
point was closely linked—that 
all 90 had what Bennis called 
“positive self-regard." 

That did not mean they were 
vain, or narcissistic. They saw 
their weaknesses clearly, often 
better than others did. They 
were thus able to avoid being 
sidetracked by prestigious job 
offers in fields where they 
knew they could not succeed. 
But in the same way they 
appreciated their own strengths 
too. concentrated on them. 
“ developed them like athletes.” 

Bennis agreed Chat the old 
phrase “if you can dream it 
you can do it” was only half 
true. But all those he inter- 
viewed had a very clear vision 
of what they wanted; on’air* of 

One or two in his audience 
grumbled that the distinction 
seemed a bit academic. But 
much the same points emerged 
from another discussion held 
in Davos called “ What does it 
mean to be successful today?” 
It brought together three senior 
executives from different 
countries and sharply contrast- 
ing fields: John Young, head of 
Hewlett-Packard, the UJS. com- 
puter and electronics company, 
John Harvey-Jones, chairman of 
Imperial Chemical Industries of 
Britain, and Helmut Maucber, 
managing director of Nestle, 
Switzerland. Despite the con- 
trasts, all three agreed that the 
control element of management 
was secondary; the key need 
(and hence the real u leadership 
challenge”) was to motivate 
staff. 

"Successful companies have 
a consensus from top to bottom 
on a set of overall goals,” said 
Young. “The most brilliant 
management strategy will fail 
if that consensus is missing." 
Harvey-Jones, In typically forth- 
right way, backed him up. “The 
problem is not to get people to 
work. It is to get them working 
together for the same damn 
thing” 

How do yon do it? Not, 
according to Harvey-Jones. by 
having “ super-efficient, nasty 
guys” in the top jobs. Execu- 
tives who were “ little empire 
builders” should themselves bo 
“ de-bullt." The answer seems 
to He in Bennis’s “leadership 
qualities " — self-conviction and 
an ability to communicate. 

Jonathan Gan 
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Behind the facade of a plain 
Georgian house in the middle of 

Mayfair lies an important secret 
In a private house an English 
artist has been working to 
demonstrate that the grand art 
of the painted room is still 
thriving, 

Alan Dodd-was commissioned 
m 1981 to, create an ante-room 
as an entrance hall to a com- 
pletely renovated house. With 
the full support of the whole 
design team he was able to 
control the whole concept to 
order and then decorate the 
entire room. It is more than 
a threshold, as in a Venetian 
Palace you step into a formal, 
sparsely furnished space as a 
preparation for the comforts of 
the house to come. 

Alan Dodd is one of those rare 
creatures, an artist with an 
architectural sense. It is clear 
the moment you step into this 
light and vigorous room that he 
understands about houses, their 
meaning and their relationship 
to the past. What he has created 
here is no mere copy, it is a new 
interpretation of the traditional 
Clascal language. 

He seems to understand 
intuitively that this house, 
although built in 1750, now has 
more the feel of the remodel- 
ling that it underwent in 1810. 
The new hall Is classical in 
style but in the spirit of the 
neo-classicism' of early nine- 
teenth century Naples with 
overtones of a grand room in 
a St Petersburg palace. 

The artist submitted two 
schemes to his clients. The 
first followed the established 
tradition — a martial theme for 
an entrance room. This kind 
of Baroque treatment with 
trophy panels was thought to be 
too grand for the house. The 
choice of a lighter, pastoral 
theme -seemed to suit the scale 
of the house and the fact that 
this is an ante-room to the 
dining room. 

It is hard to realise, at first 
that the architecture you are 
looking at is entirely painted 
in trompe Foedl. The whole 
impression is so effective 
because every other surface 
and object in die room has 
received the artist’s attention. 

Architecture/Colin Amery 
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Alan Dodd’s ante-room: overtones of a St. Petersburg palace 

The black and white marble 
floor, the simple Dpric 
columned black marble fire- 
place, the swan's nest fire 
basket, every moulding has 
been selected to contribute to 
the whole effect of a totally 
painted room. We are in tfcp 
realm of illusion where thereis 
one level of surface but several 
levels of reality. 

This room had lost all its 
original features and was re- 
modelled with shallow classical 
mouldings framing pairs of 
double doors. The original 
recesses each side of the fire- 
place were changed to classical 
niches and a shallow ceiling 
cornice added. Again and again 

THE ARTS 

this one room demonstrates 
that an understanding of the 
effect of the detail is a crucial 
part of the creation of archi- 
tecture. 

The ceiling is the most 
adventurous part of the compo- 
sition. It is painted with a 
circular “ moulding ” with a 
Greek key pattern; within this 
are four lemonshaped elipses 
and between these elipses are 
fan shapes with Go thick over- 
tones. The central rose of the 
ceiling is an invention of the 
artist — a group of Go thick 
acanthus leaves. There are four 
panels painted in grisaille 
imitating black basalt bas- 
reliefs. The subjects for these 

panels are the four seasons— 
spring and autumn assume 
female guises and summer and 
winter are male. The panels 
show a freedom in the handling 
of the paint that is almost 
rococo in feeling. The giant 
anthemia on the ceiling have 
a strength that belies their 
honeysuckle origins. This is 
Adam style with muscles. At 
the shorter ends of the ceiling, 
rectangle fans with qua trefoil 
bandings float towards the 
centre of the room. 

Below the frieze are more 
black panels; this time their 
subject is the five senses. Over 
the doors to the dining room 
satyrs are eating and drinking 
from a loaded table. The sense 
of sight is a heavy female 
pointing to a distant pyramid 
and a lascivious satyr reaching 
for a passing leg to demonstrate 
his sense of touch. Venus and 
Cupid are over the door lead- 
ing to the stairs and the 
domestic world beyond. There 
is a liveliness about the 
grisaille panels that is a 
decidedly relaxed view of neo- 
classical formalities. It is as 
though the stable world of the 
Jasper ware reliefs has had real 
life breathed into them. The 
strongest element in the room 
is the large trompe relief of 
Dionysus over the fireplace. 

The whole composition of the 
room is held together by the 
eight Jaux-marbre Sienna yellow 
pilasters, which are the most 
strongly painted elements in the 
room with their sharp shadows. 
The dado around the room has 
an Egyptian touch with regu- 
larly spaced sun discs. 

While this treatment of a 
room Is clearly inspired by the 
spirit of Mario Praz and the 
belief that every room is in 
itself a little world, R has a 
message of its own. Colours are 
clear apple green, white, black 
and touches of pink and blue, 
the paint finish is fiat — the 
message is that working in two 
dimensions can create a 
glorious illusion of space. 

I felt that the final result is 
a totally new interpretation of 
a long tradition. Alan Dodd has 
a relaxed skill which makes 
something new that looks as 
though it may always have been 
there. 

The Gondoliers/Sadler’s Wells 

Arthur Jacobs 

Martha, the first of this 
season’s new offerings by the 
New Sadler's Wells Opera, was 
travestied—weakly taken out of 
its period and uncertainly over- 
laid with Victorian “ jokes." 
Happily The Gondoliers is left 
as The Gondoliers should be. 
Not, of course, as the D'Oyly 
Carte company left it, but with 
authenticity preserved at a 
deeper level. Sullivan’s score is 
splendidly cared for by Wyn 
Davies’s conducting, and due 
balance is kept between music, 
words and dance. The Victorian 
air is flavoured with just the 
right dash of topical and comic 
irony: the “regular royal queen" 
quartet is made to incorporate 
not only today’s royal waving 
hand but an unmistakable 
Thatcherism of voice in Janine 
Roebuck’s "How are you?" 

Just a few times Christopher 
Renshaw’s production oversteps 
the mark—the pointless north- 
country accent of John Fryatt’s 
Duke of Plaza-Toro the sexy 
hip-wigging «f the two leading 
gondoliers in the opening scene 
(with the girls screaming and 
fainting like groupies), the off- 
stage “ Battle Hymn of the 
Republic*’ when Marco and 
Giuseppe declaim their soon-to- 
be-upset republican principles. 

But in general Mr Renshaw is 
bold enough to be straight- 
forward, and has excellent- 
funny choreography by Michael 

Corder to reinforce him. 
Were I to say that the pre- 

sentation does contain oue 
genuine D’OyJy Carte survival 
in the person of Donald Adams, 
I should do Mr Adams wrong. 
His fruity-voiced Inquisitor, 
more clerical than in D’Oyly 
Carte days but just as strong 
and delightful, is no survival 
but a fresh and buoyant charac- 
ter. His presence jars not at ail 
with that of younger singers 
whom one associates with 
quite different kinds of opera- 
tic (and other) singing: out- 
standing are Christopher 
Gillett, whose Luis makes far 
more of the pan than usual, 
Richard Jackson (Giuseppe), 
and Sandra Dugdale, perfectly 
in command not only of 
Casilda’s music but of such 
essentially Gilbertian spoken 
lines as “ an embrace cannot 
be taken retrospectively." Kim 
Begley (Marco) delivers " Take 
a pair of sparkling eyes ” with 
a virile charm, Laureen Living- 
stone (Gianetta) sparkles, and 
Joan Edwards mouths the 
Duchess's vowels with rare 
relish. 

John Fryatt as (he 

It is, in sum, an evening of 
fine style in quimessentially 
English operetta. I would as 
confidently take a novice to see 
it os I would a long-seasoned 
fan of the genre. Useless to 
speculate “what Gilbert would 

Duke of Plaza-Toro 

have thought”—except to be 
sure that he would have stormed 
at the programme which 
credited him with the mere 
attribution “ Lyrics by.” Drama- 
tist was his function, no less, 
and what a master he was! 

Hamlet/Sheffield Crucible 

B. A. Young 
Clare Venables, director of 

the exciting Hamlet at the 
Crucible, quotes from Kotr's 
Shakespeare Our Contemporary 
in the programme: “The ideal 
Hamlet would be the one most 
true to Shakespeare, and most 
modern at the same time." This 
Hamlet is not the ideal; the 
firsl-act scenes on the battle- 
ments are cruelly emasculated 
by omitting Barnardo, Fran- 
cisco and Marcel] us, so 
depriving us of the tension 
instilled by the talk of the 
Norwegian threat and the 
expectation of the ghostly 
visitor. But it’s immensely 
interesting, well worth a trip 

The costumes are more-or-less 
of our own day: Horatio enters 
carrying a briefcase (which he 
carelessly leaves lying on the 

battlements), and the Ghost is 
first seen sitting behind the 
glass-panelled screen that 
encloses the back of the stage, 
wearing a light grey version of 
the formal suit worn at Court 
by bis murdering brother. This 
contemporary look doesn’t at all 
conflict with the Shake- 
spearean words, for the 
dialogue is spoken as if it were 
the language of our own time. 
This may sound alarming, but 
in practice it's wonderfully 
effective. 

Michael Mueller is a small but 
princely Hamlet, privileged by 
Tom Cairns, the designer, to 
wear black velvet suits and frilly 
white shirts to take him out of 
the common ruck—not jeans and 
a blouson noir. as Kott sug- 
gested. This is a complete 

character in which the incon- 
sistencies are accounted for; the 
soliloquies aren't escapes of self- 
pity but encouragement to 
“ take arms against a sea of 
troubles." I was surprised that 
he shook the detested Claudius's 
hand in their first scene 
together, even let him pat his 
shoulder. This company goes 
in a lot for touching. 

Sian Thomas is a butch 
Ophelia, who makes her mad 
entry wearing nothing but a 
shift, and shouts rather than 
sings her songs. But she can be 
tender too, even commenting on 
Hamlet's noble mind after he 
bas thrown her to the ground 
in the nunnery bit. 

Ghost and Claudius are both 
played by Matthew Scurfield 
with Identical dignity; it must 

have been hard for Hamlet to 
persuade his mother that one 
was any better than the other. 
She is a lady, as Lill Roughley 
plays her, or charm but little 
character, rather as I imagined 
Queen Alexandra. Voltemand 
and Reynaldo have survived 
the cuts, but Cornelius not. As 
he has no lines, this is no loss. 

Tom Cairns has no furniture 
on the stage; if you want to sit. 
you sit on the floor. His glass 
screen slides to allow hints of 
closets and corridors. Later it 
is removed altogether to reveal 
outdoor brushwood upstage, 
with an unaccountable glass 
chandelier hanging from a sky- 
hook. Ophelia's grave is hard 
to see under a low platform 
downstage, and its gravediggers 
are only moderately funny. 

The Hired Man/Southampton Andrea Chenier/Covent Garden 

MICHMI Coveney 
Melvyn Bragg's Cumbrian 

musical, adapted from his own 
novel of the same name and set 
to an impressive score by 
Howard Goodatl, is a mixed 

  affair at the Nuffield in South- 
ampton. After an opening 

...   chorus aggressively celebrating 
the dubious privileges attendant 
upon hired labour in the Lake- 
land dales and fells, the pre- 
dominantly male cast troops off 
to the local pub. 

Here, togged out in neckties. 
i « ;. •* flat caps, waistcoats and hob- 
j i % nailed boots, they resemble so 
| T £ ■ many doggies, an impression 

hardly dispelled by one of them 
introducing a token whippet 
and his brother peeling off for 
a spot of arm wrestling. “ Join 
our wassailing / Let's get some 
ale in ” they chorus but by this 
time John Tall entire, farmhand, 
is considering a break with the 
hunt. His wife Emily and young 
baby arc left at home. Jackson, 
who carries a torch for Emily, 
takes his chance, seeing as “ he 
can't stop wanting her.” 

I mentioned these emotional 
milestones because they are all 
noticeably well, set to music- 
Others, such as the crucial fight 
and the pit disaster, are not 
Howard Goodal! is much more 
operatic, in the Stephen 
Oliver vela, than prodigally 
melodic, like say Alan Price in 
his Andy Capp show or WlUy 
Russell in Blood Brothers. 

Mr Goodall builds marvellous 
walls of. choric sound using 
crossed tempi, unashamedly 

foot-stomping rhythms and con- 
trolled, muscular arcs of tune- 
ful top lines 

At the end of the evening 
you feel you have heard a great 
score rather than experienced 
an especially good musical. The 
mining industry creeps up on 
the Taiientires, engulfing their 
domestic business, at which 
point Mr Goodall achieves the 
astonishing feat of composing 
a riveting song about the closed 
shop, even if he does rhyme 
“bone of contention” with 
"claims for a pension." 

Then suddenly we have the 
Great War, scenes in the 
trenches. The period of the 
piece is never quite clear until 
after the interval, by which 
time the Tallentries have 
spawned grown-up children. 
The book's ungalnliness may be 
imagined if 1 say that, in the 
space of about 10 minutes, we 
meet the grown-up son for the 
first time, see him go down a 
pit then sign up in the army 
before being pronounced dead 
in action. Woes do tread upon 
each other so fast that nothing 
much is made to count 

The Taiientires are very well 
played by David Tysall and 
Phyllis Logan, the latter 
especially good at ageing with 
signs of maternal wear and tear. 

Mr Goodall’s musical direc- 
tion is first class, as is the five- 
piece band led by Kate Young 
at the piano with a wonderful 
trumpet contribution from 
Pauline Fisher. 

The new Royal Opera pro- 
duction of Andrea Chenier, 
shared with Cologne, makes 
good at last the postponements 
and cancellations of the last few 
seasons. One would have liked 
Saturday’s premiere to carry 
with It some air of righteous 
victory, of triumph over the 
odds; instead, the overall Im- 
pression made by Giordano's 
opera was one of overwhelming 
tameness. Perhaps the best that 
can be said is that the founda- 
tions are at least securely laid 
for the more exciting perfor- 
mances of the future, more full 
of gut conviction and less 
riddled with cautious good taste 
than this one, that may happen 
when conductor and cast are 
more advisedly chosen. 

It is easy to be disdainful of 
Andrea Chenier; but when it is 
given with blaring energy and 
enjoyment (as it was at the 
opening of the 1982-83 Sc ala 
season, an occasion warmly 
praised on this page) the temp- 
tation to do so diminishes 
drastically. At Co vent Gan'vn, 
instead, one was made con- 
sistently aware of the work’s 
essential second-rateness, of all 
the hedged negatives of 
description that must apply 
both to the opera and to the 
composer himself—not entirely 
dismissable, not genuinely 
memorable, not wholly unsubtle 
or undistinguished of invention, 
not (or so it seemed on Satur- 
day) really worth all the care 

Max Loppert 
and devoted preparation here 
expended upon it. 

One was made aware, too, of 
just how strongly the influence 
of that earlier and far richer 
work, Puccini's Manon Lescaut. 
tells on Giordano's framing of 
verismo situations with period 
pastiche (choral divertisse- 
ments, minuets, gavottes before 
the onset of Revolution, "La 
carmagnole" and La Marseil- 
laise touched on thereafter). 
Illica's libretto drops names in 
the manner of a Hollywood 
historical spectacular, and 
shows similarly promiscuous, 
ill-defined sympathies — the 
aristocrats and the revolu- 
tionaries are both alternately 
good and had, depending on the 
immediate direction in which 
audience emotions need to be 
pulled. 

Above all it was here almost 
impossible to ignore the fact 
that the music, attractive in its 
detail, sometimes broad In the 
sweep of its melodies and its 
knack of placing the “ big 
moment crucially lacks 
Puccinian genius, the flame of 
inspiration that could set light 
to dramatic tissues quite as 
flimsy in intellectual ambition 
as Andrea Chenier. I'm not sure 
whether the absence of warmth, 
urgency, colour, and animating 
spirit in Richard Armstrong's 
conducting proceeded from a 
desire somehow to make 
respectable Giordano’s various 
lacunae, or whether simply 
from a rare failure of theatrical 

instinct. Whatever the reason, 
it was indeed dispiriting to 
consider the vital musical 
director of Welsh National 
Opera in charge of a perform- 
ance so fatally good-mannered, 
so competent on the surface and 
passionless inside, 

Chenier Is usually reckoned 
to be a “tenor opera," yet in 
many respects the most reward- 
ing and interesting character 
of the principal trio belongs 
to the baritone—the servant- 
turned - republican - leader 
Gerard. Here, in place of the 
leading Italian baritone (Cappu- 
ccilli? Carrolt?) who could still 
be found, even in these parched 
days of shortage, to bring 
idiomatic urgency to the opera's 
most sustained sequence (the 
Act 3 monologue, duet, and trial 
scene), he had Bernd Weikl. A 
curiously chubby, unromantic, 
burgerlich figure he cuts; the 
voice rings out with clarity and 
ease not normally counted on 
from a leading Hans Sachs, but 
it seems to be used with an 
almost total ignorance of 
Italianate colouring, or even of 
Itatianate legato, and swiftly 
comes to feel like vocalising in 
a void, with gestures to match. 

Jos£ Carreras, the Scala’s 
eloquent hero, at least salvaged 
some of his former poetry of 
phrase and courtly elegance of 
tone for the later scenes, though 
even here the sound of the 
tenor pushing desperately for 
recalcitrant top notes was an 
alarming one, and in the 

absence of a responsive drama- 
tic situation in which to operate 
Mr Carreras' vocabulary of 
gestures soon revealed its limi- 
tations. As Madeleine de Coigny, 
Rosalind Plowright is well 
chosen, and the promise 
of a special romantic lustre 
glimmered from behind the 
nervousness of Saturday's per- 
formance; when the soprano 
rids herself of all the wriggling, 
fidgeting, and sharp Intonation 

Bernd Weikl and Jose Carreras 

that was nervousness’s pro- 
duct (and unfortunately most 
evident in "La mamma morta”) 
that promise must surely be 
fulfilled. 

The production is by the 
Cologne intendant Michael 
Haxnpe, in sets (William 
Orlandi) and costumes (Franca 
Sq uarciapino) based on the 
“design concept” (whatever 
that means) of Ezio Frigerio. 
Apart from the producer's mi«- 
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Tom and Yiv/Royal Court 
Michael Coveney 

Alanalr Muir 

guided niceness (in Madeleine’s 
aria and the final duet) in 
tethering the characters mid- 
stage when the natural urge 
might be to allow them to 
advance towards the footlights, 
it is all thoroughly acceptable, 
workable, and pleasant to look 
at There would be no earthly 
good In scouring the opera for 
a Reinterpretation For Our 
Day, and Hampe has not sought 
for one. 

WEST 
Antony Thomcroft 

Music 
LONDON 

Philhaurmonia Orchestra and Chorus 
conducted by Vladimir Ashkenazy 
with Sheila Armstrong, soprano, 
Felicity Palmer, mezzosoprano. 
Dennis Bailey, tenor and John Shir- 
tey-Quirk bass. Beethoven. Royal 
Festival Hall (Moo). (9283191) 

HebhtU Phil harmonic Orchestra con- 
ducted by Paavo Berghmd with Ber- 
nard cTAscoli, piano. Sibelius and 
Liszt. Royal Festival Hall (Toe). 

Nellie Akopian, piano: Bach. Schubert 
and Schumann. Queen Elizabeth 
Hall (Tue). (9283181) 

IJHAMI Mozart Players conducted by 
Harry Blech with Malcolm Messi- 
ter. oboe, and Ernst Kovacfc. Mozart 
and Haydn. Royal Festival Hall - 

' (Wed) 
English Chamber Orchestra conducted 

by Sleuart Bedford with Murrey 
Purahio, director/piono and Ra- 
phael WaUfisch, cello. Mozart and 
Britten. Queen Elizabeth Hall 
(Wed). _ . 

London PhUhamonEr Ondic&ln con- 
ducted by Klaus Tennstedt with Pe- 
ter Done hoe, piano. Messiaen, Pro- 
kofiev and Tchaikovsky. Royal Fes- 
tival Hall (Thur). 

BRUSSELS 

Royal Hubmadc Orchestra, Lon- 
don. conducted by Antal Dorati with 

• Use von Alpenbeim. P«na Tippett, 
Beethoven and Tfchoikovsfcy. Palais 
d« Beaux Aits (Mon) 

Chides Andre Unale, violin, Jean Ko- 

erner. piano: Schumann. Debussy. 
Shostakovich sonatas (Mon). Cite 
Universilaire. 21 Bd Jourdan 
(5893839) 

Quatnor Ivnldi: Lekeu, Weber. 
Brahms (Mon) Radio France-Grand 
Auditorium (5241516) 

Viorica Cortez, Mezzosoprano. An- 
toine Garda, Baryton, James John- 
son, Piano; Donizetti. Ravel. Pou- 
lenc. Bizet (B-SOpm). 

Rene Kollo, tenor, Irwin Gage, piano: 
Wolf, R. Strauss. Schubert {i.30pm) 
Both concerts Mon. TMP-Cbatelet 
(2334444) 

Basle Chamber Orchestra. Mana-Joao 
Fires. piano: Mozart (Tue). Theatre 
des Champs tlysees (7334777) 

Orcbodix National tie France conduct- 
ed by Lorin Muazel with the Radio 
France Choir Berlioz - Grande 
Messe des Worts (Thur) Basilique 
de Saint-Denis, Metro Saint-Denis 
(5241516) 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Zubin Mehta conducting, 
Haydn. Berg (Tue): Zubin Mehta 
conducting, Rodu Lupu piano, New 
York Choral Artists diiected by Jo- 
seph Flummerfdt Webern. Mozart. 
Holst (Thur). Lincoln Center 

• (8742424) 
Cincinnati Symphony Orchestra 

(Carnegie Hail): Michael Gielen con- 
ducting. Yehudi Menuhin, violin. 
Berg. Schubert (Mon): Michael Gie- 
len conducting. Teresa Berganza 
mezzosoprano. Kramer. Berlioz 
(Tue) (2477459) 

February 10-16 
WASHINGTON 

Concert Hall: National Symphony, Ra- 
fael Fruhbeck de Burgos conduct- 
ing. Andre Watts piano. Barber, 
Rachmaninoff, Dvorak. 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Leonard Slaikin conducting Haydn. 
Bax, Sibelius (Thur) (4358122) 

Rome: Teatro Olympics Piazza: Gen- 
tile da Fabriano Concerto Jtaliano: 
Sammartmi. Pergotesi and Boccher- 
ini (Wed) (37.33.04) 

Andltorio di via Della Conciliazione, 
Accademla di St Cecilia: sym- 
phonies by Mozart and Prokofiev 
conducted by ECrem Kurtz (Sun. 
Mon and Tue) (65.10.44) 

ZURICH 

Toahafle: Concert performance of Ver- 
di's Giovanna d'Arco conducted by 
Nello Santi with Margaret Price and 
Ernesto Veronelli (Tue); Bella Da- 
vidovich. piano. Chopin and Schu- 
mann (Thur) 

HONGKONG 

Pittsburgh Symphony Orchestra plays 
■nppett'S Concerto for Double String 
Orchestra, conducted by the com- 
poser. City Hall Concert HaD (Wed) 

It had been bruited abroad 
that Michael Hasting’s play 
about the first marriage of T. S. 
Eliot, to Vivienne Haigh Wood, 
would either supply a lot of 
new, candescent information, or 
else paint Eliot as an unfeel- 
ing egocentric who consigned 
an ill woman to a mental in- 
stitution while writing his own 
saint's life. 

In fact. Mr Hastings has writ- 
ten a thoroughly interesting 
pby about estrangement within 
marriage, degrees of madness 
and the danger of taking your- 
self too seriously. In seven 

j chapters, announced with their 
dates in the manner of direct 
address which the playwright 
adopts subtly and with con- 
fidence, we move from the year 
of the first meeting. 1915. to 
the year of Viv’s death in 1947 
In Northumberland House. 

The design by Antony 
McDonald and Jock Scott con- 
sists of painted Oxford manse 

! with two Wyndham Lewis 
figures bent sadly on the melan- 
cholic lawn, an arrangement of 
niftily moving panelled screens, 
and a huge fireplace, hand- 
somely moulded. While the 
play does not quite have the 
breadth and scope of David 
Hare's Plenty. I was constantly 

! reminded of that piece. 
Using Viv’s diaries—which 

I Lyndall Gordon assures us have 
i little bearing on the relation- 
[ ship—and the reminiscences of 
I Viv's brother Maurice (whom 
l Mr Hastings interviewed over 

Julie Covington and Tom Wilkinson 
Alastair Muir 

several months before he, 
Maurice; died in 1980) the play 
builds up a picture of a rum- 
bustious girl consumed by love 
and finally driven to eccentric 
displays of high spirits in an 

effort to awaken Eliot. The 
poet married her for just such 
an effect, religion having failed 
him at that point 

So, the episodes of Viv turn- 
ing up at Faber's to pour hot 
chocolate over valuable manu- 
scripts and Roy Campbell’s 
poetry, of her dressing as a 
fascist in order to embarrass 

him, of her appearing as Crip- 
pen's mistress at a fancy dress 
ball—all are invested by Julie 
Covington with a splendid, 

defiant brio. 

The chief weakness of the 
evening is the sheer blankness 
of Tom, whom Tom Wilkinson 
first presents as a heavily built 
but dapper ironist and later as 
a helpless attendant on own 
emotional failure. In between, 
not a lot goes on. Maurice, given 
a sprightly reading by David 
Haig, slithers around Africa 
fouling up business projects 

and, as trustee of the family 
affairs, joins Tom in getting 
Vlv committed. 

This crucial episode, of 
course, may or may not relate 
to the truth. All the Eliot 
papers are under lock and key. 
But the play only nudges at 
this area, rather pussyfoots 
around delivering a knock-out 
blow. Max Stafford-Clark's pro- 
duction also contains an imperi- 
ous performance by Margaret 
Tyzack as Viv's mother and a 
sympathetic nurse from 
Deborah Findlay. 

West End Stage and Theatre, a 
company set up in December with 
the aim of attracting new investors 
in London theatrical productions 
through the tax advantages of Brit- 
ain's Business Expansion Scheme, 
has closed. It raised less than Elm 
towards its initial target of Mm 
(55.6m). 

WEST, managed by Mr Timothy 
Nicholas, a director of London 
Investment Trust, had as its main 
asset the services of the successful 
London producer Mr Michael 
White. 

Most of its investors, however, 
I were prepared to stake only the 
minimum Cl.000. They will all re- 
ceive their money back. 

Although WEST was launched 
during an upturn in the fortunes of 

j the West End theatre, the novelty of 
its approach contributed to its 
downfall. The aim was to raise a 
large sum of money so that by in- 
vesting in half a dozen or more pro- 
ductions the hits would more than 
pay for the misses. By qualifying 
under the BES investors would gain 
considerable tax advantages on 
their profits after five years. 

Most West End producers have a 
group of “angels" who provide their 
finance, and outsiders usually only 
get the opportunity to invest in the 
more doubtful plays and musicals. 

V/ * 
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IMF solution 
for Nigeria 

Anatole Kaletsky compares a decade of employment and productivity trends 

NIGERIA'S first round o£ talks 
with the International Monetary 
Fund since the New Year’s Eve 
military coup—taking place in 
Washington this week—is the 
most critical in more than nine 
months of intermittent negotia- 
tions for a large standby credit. 
It will either result in sufficient 
agreement for the Nigerians to 
return home and draft a letter 
of intent on how they plan to 
bring order to their chaotic 
economy, or it will bring fur- 
ther prevarication, even on 
outright breakdown, over the 
question of whether or not to 
devalue the naira. 

It is in nobody's interests that 
the talks should fail. Whether 
the ultimate loan is nearer 
$2.5bn or S3.5bn, Nigeria not 
only needs the money, out above 
all it needs the blessing of the 
IMF on its recovery programme. 

The country's balance of pay- 
ments current account deficits 
have averaged more than $5bn 
a year over the past three years, 
thanks to the slump in its oil 
revenues without a comparable 
cut in imports. As a result. Its 
reserves total barely Sibn, little 
more than one month's import 
bill, and it has accumulated 
arrears in trade payments of 
anything up to Sfibn—as liter- 
ally hundreds of exporters know 
to their cost 

The governments which have 
insured a good portion of those 
exports are prepared to re- 
schedule the arrears only if 
there is 11 progress ” towards 
agreement with the Fund. Inter- 
national banks which agreed to 
refinance some 52bn last year 
also did so on that understand- 
ing. There is talk in Lagos of a 
" conspiracy,” hut from outside 
it looks more like a fact of life. 

Valuable ally 
Nigeria is hoping for an 

increase in its oil production 
quota from Opec, but it would 
have to push the current output 
level of 1.3m barrels a day to 
1.7m or more—which could 
upset the whole fragile 
equilibrium on the world 
market—in order to balance its 
books. Rather, the prospects 
are for at least three years’ bard 
labour to stabilise the current 
account. 

For Europe, the U.S. and 
Japan, let alone a host of other 
exporters like Brazil, India and 
South Korea, Nigeria is an 
important trading partner, and 
a valuable ally in Africa. In 
spite of the upheaval of the 
military coup, it remains a 
politically moderate and 
stabilising force on the con- 
tinent. The austerity it has 

already undergone was 
undoubtedly one factor behind 
the coup, and a further down- 
ward twist in the economic 
spiral might simply precipitate 
a more radical change of 
government . 

The main stumbling block in 
the path Of agreement on an 
IMF programme is the question 
of devaluation of the naira, and 
the related desire by the Fund 
to see a relaxation of Nigeria s 
cumbersome import restrictions. 

Few would deny that the 
naira is overvalued—It appre- 
ciated by some 80 per cent 
against its main trading cur- 
rencies in the 1970s, although 
it has slipped back marginally 
in the past three years. As a 
result, imports are almost in- 
variably cheaper than locally- 
produced goods, whether food 
or manufactured products. A 
less obvious side effect is that 
it must discourage the inflow 
of foreign investment by 
increasing the foreign exchange 
cost of Nigerian projects. 

Inflation is running officially 
at well over 20 per cent. Un- 
officially it is estimated at more 
than 50 per cent, so the effective 
overvaluation can only get 
worse. 

Too sophisticated 
No one suggests that devalua- 

tion would boost the country’s 
exports, 95 per cent of which 
consist of oil. but it would 
increase the naira-denominated 
revenues to a government with 
a hefty budget deficit More- 
over. without it. non-oil exports 
can hardly be expected to com- 
pete in international markets, 
unless they are subsidised. 

Nigeria's argument against 
the move is that it is simply 
too sophisticated for the 
economy: its effects would be 
dissipated in across-the-board 
inflation, because the ubiquit- 
ous market traders would 
simply raise their prices by the 
appropriate percentage, and 
blame the government. As for 
the increase in government 
revenues, they would be offset 
by the extra cost of servicing 
external debt, to which the 
$6bn trade arrears must be 
added. 

On balance, the arguments in 
favour of a devaluation must 
outweigh those against, especi- 
ally when taking into account 
the continuing high rate of 
inflation which will only make 
matters worse. What is needed 
is a fairly rapid move down over 
no more than a few months to 
a more appropriate level. That 
should satisfy the IMF, but also 
make some concession towards 
the political sensitivity of the 
Nigerians. 

Tax anomalies in 
UK banking 

CITY speculation about possible 
taxes on banks has become 
something of an annual ritual 
since Sir Geoffrey Howe 
launched his vague but 
ominous promise to study how 
ihe banks might be made to 
carry a more equitable share of 
the tax burden: but the scene 
has changed. We have a new 
Chancellor, who seems less 
ready than Sir Geoffrey to 
share his more radical thoughts, 
but may be less circumspect 
when it comes to action, as well 
as a new Governor at the Bank 
of England—an ex-clearing 
banker who may for that reason 
prove more flexible in his 
defence of commercial banking 
interests. Most important of 
all. though, we have a new 
banking scene. 

Financial deregulation is 
proceeding rather more quietly 
in this country than in the U.S. 
if only because we have relied 
more on custom and practice 
and less on legal rules than 
has the American system; but 
the results may in the end be 
much the same. Competition 
from (he building societies and 
potential competition from new 
entrants such as Citibank is 
working to the advantage of the 
depositor. It is the building 
societies which have taken the 
lead in offering interest-bearing 
checking accounts, and, in one 
case, home banking via the 
Prestel system. However, the 
clearing banks must respond to 
these challenges; it cannot be 
long before others follow the 
lead of the Midland Bank, 
which last week announced its 
own interest-bearing chequing 
account. 

Equity 

TTiese developments, which 
compel the banks to pay more 
for deposits and to offer a 
wider range of services, seem 
bound to put some pressure 
both on the cost of credit and 
on bank profits, and may well 
be thought to undermine the 
case for any tax exactions; and 
if the case rested only on the 
supposed cartel profits of the 
clearer®—always a debatable 
question—that would be the end 
of the story. 

The. clearing banks, however, 
are not the only players in the 
game, and the arguments for 
and against various taxes do not 
rest solely on supposed ability 
to pay—indeed, it would be per- 
verse to use the tax system to 

try to equalise after-tax rates of 
return between different kinds 
of enterprise. The serious 
arguments rest on questions of 
equity between different classes 
of financial intermediary, and 
between financial and other 
services. Here' there are 
anomalies which deserve 
attention. 

The most glaring concerns 
the building societies rather 
than the banks. Now that they 
are competing more and more 
directly, the composite tax rate 
paid by the societies appears 
more and more an anomaly 
rather than an oddity. It was 
originally devised to save 
trouble for building society 
depositors who were not liable 
to tax; it was no doubt thought 
that they would rather suffer 
a composite deduction than go 
to the trouble of reclaiming tax 
deducted at source. The result 
was to favour the rich over the 
poor, but the sums involved 
were trivial, and the rule has 
stood in the general cause of 
coddling house-buyers. 

Distortion 
Now that the banks are com- 

peting fiercely with the societies 
for deposits, the rule is a source 
of distortion; and there b cer- 
tainly no economic case for 
diverting funds towards institu- 
tions which lend only on the 
security of bouse property. We 
hope Mr Lawson will prove bold 
enough to finish off this particu- 
lar sacred cow—even though it 
is now. as a result of the impo- 
sition of tax on lower and lower 
incomes, a pretty small one. 

The more general case for 
taxing financial services rests 
not only on equity with other 
services, but because “free” 
banking, generally available to 
depositors who do not want 
interest on their chequing 
accounts, amounts to a form of 
officially sanctioned tax avoid- 
ance. It may well be argued 
that to impose a tax at a time 
when competition is tending to 
favour depositors rather than 
leaders could only add to the 
pressure for dearer credit; but 
present demand hardly suggests 
that credit is over-priced at the 
moment, and It would be healthy 
if commercial borrowers had an 
incentive, as in other countries, 
to make wider direct use of the 
financial markets, both for com- 
mercial paper and long-term 
capital. Again, we would urge 
the Chancellor to be bold. 

THERE SEEMS to be little 
hope today for Europe's 
army of 19m unemployed. 

Millions and billions may be 
hard for the imagination to 
digest, but the awesome odds 
against anyone who is looking 
for work in Europe can be seen 
in another way. 

Even if every job in Belgium. 
Denmark, Greece, Ireland, 
Luxembourg and the Nether- 
lands were to fall vacant 
miraculously tomorrow, there 
would still be 3m people— 
equivalent to all of Britain's 
unemployed—left in Europe 
without work. 

By this time next year another 
Im will have been added to 
Europe's dole queues, according 
to most economic forecasts, and 
governments seem to be power- 
less to do anything about it 
The plight of Europe’s un- 
employed looks even more dis- 
couraging when it is juxtaposed 
against the picture in the U.S. 

The U.S. economy has 
generated 20m new jobs since 
1973, while there are fewer jobs 
in Europe today than there were 
ten years ago. In the past l2 
months alone, there have been 
more jobs created in the U.S. 
than in >2 years of modestly 
rising employment which the 
European Community enjoyed 
before the full force of reces- 
sion hit in 1980. 

Such statistics have made the 
idea that Europe is “ economic- 
ally senile," or suffering from 
" Eurosclerosis,” as one bank 
newsletter recently put it, a 
cliche on both sides of the 
Atlantic. 

But there is an obverse to 
America’s 20m-nil advantage 
over Europe in the job creation 
stakes, which rather blurs the 
simplified contrast between 
Europe’s alleged senility and 
America's dynamism. It raises 
important questions about the 
process of job creation on both 
sides of the Atlantic and sug- 
gests what Europe can learn 
from the U.S. if the absolute 
priority now is to create more 
jobs. 

For while the U.S. was 
generating all those jobs, it 
was actually losing its com- 
manding lead over the rest of 
the world in two crucial respects 
—productivity and living 
standards. Since 1973. output 
per head in the whole U.S. 
economy has grown by an al- 
most imperceptible 0.3 per cent 
a year, against 2 per cent in 
the European Community. 
Moreover after a brief upward 
burst at the start of the econo- 
mic recovery, U.S. productivity 
growth slowed again in the last 
quarter to an annual rate of 
only 1 per cent. 

What has happened, in short, 
is that since 1973 the U.S. and 
Europe have both accepted 
different sorts of “ senility.” 
Real economic growth averaged 
a mere 22. per cent a year from 
1973 to 1983 in the U.S. and 
2.1 per cent in Europe. But the 
U.S. has chosen a path of high 
employment, at the cost of 
stagnant productivity and 
wages. Europe has enjoyed 
much greatber growth in pro- 
ductivity and. living standards 
(for those who could find 
work), but paid for this pro- 
gress with lost jobs. 

Now it may seem like the 
crudest form of Luddism to 
suggest that high productivity 
has to be “paid for" with lost 
jobs or that higher employment 
can be “ chosen ” in preference 
to productivity growth. In a 
healthily growing economy, new 
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jobs are frequently created in 
precisely those industries where 
productivity is rising fastest In 
normal times die higher dis- 
posable income generated by 
productivity improvements, 
even if these are concentrated 
mainly in manufacturing indus- 
try, tend to benefit the whole 
economy, including the services 
sector, which is where most 
new jobs are actually being 
created. 

But since 1973, this benign 
positive relationship between 
job creation and productivity 
growth seems to have gone into 
reverse. As the chart shows, the 
countries which have “enjoyed” 
the fastest productivity growth 
in manufacturing since 1973 
have also suffered the biggest 
job losses (the main exceptions 
being Britain and Japan, which 
managed as usual to get, respec- 
tively, the worst and best of 
both worlds). The record on 
jobs and output outside the 
manufacturing sectors of these 
countries was also broadly in 
tine with these trends. 

Why did the relationship 
between jobs and productivity 
suddenly go into reverse around 
1973? in a sense, there is no 
mystery about this. Once 
restrictive anti-inflation policies 
became a top priority around 
the world, a simple fact of 
arithmetic — more immutable 
than all the iron laws of “ eco- 
nomic reality" favoured in 
political rheioric-—took over. 
If output stops growing, while 
output per worker continues to 
rise, there must . be fewer 

workers: it is as simple as that 
But would a move to less 

restrictive policies automatic- 
ally produce millions of new 
jobs in Europe, as it did last 
year in the U.S.? The answer 
is perhaps not—for last year’s 
phenomenal performance of the 
U.S. labour market now appears 
to have been nothing more 
extraordinary than a reversion 
to the country's long-running 
trend of low productivity 
growth—a gloomy reflection 
which has recently hit Wall 
Street with a vengeance. 

In Europe, by contrast, his- 
toric patterns suggest that 
higher economic growth rates, 
even if they were encouraged 
by expansive macroeconomic 
policies, would materialise not 
in employment gains, but in 
productivity, as they have for 
the past 10 years. 

There are at least five inter- 
related reasons for the contrast: 
• Because the U.S. entered the 
post-war period in a position 
of overwhelming technological 
superiority, other countries 
have enjoyed a long period of 
"easy” productivity growth 
simply by adopting U.S. tech- 
nical and managerial methods. 
But by the mid-1970s, when 
per capita incomes in Japan 
and several European countries 

had risen close to UB. levels, 
this gap had nearly closed. 
• Legal constraints, such as 
employment protection laws, 
make it riskier for businesses 
to take on workers in Europe 
than In the U.S., although it 
has to be added that the system 
of lifetime employment in 
Japan would seem to be an 
even greater disincentive to 
hiring labour than Europe's re- 
dundancy payment laws. 
• Wages have risen seven times 
faster in real terms in Europe 
than in the U.S. since 1973. This 
does not mean, however, that 
European industry has become 
“ uncompetitive,” at least with 
the U.S. as politicians sometimes 
imply. For productivity growth 
has caught up with wage in- 
creases in many countries. In 
Germany, for instance, the “ real 
product wage" (the change in 
real wages relative to produc- 
tivity) has fallen by 4 per cent 
over the past 10 years, against 
a fall of only 1 per cent in the 
U.S. and no change in Britain. 
In international terms, Europe 
is now very much more competi- 
tive than it was in 1973, be- 
cause of the recent rise of the 
dollar and the yen against 
European currencies. 

But Europe’s rising real 
wages have pushed industry 

Since 1973 the U.S. and Europe 
have both accepted 

different sorts of ‘senility’ 

into a more capital intensive 
direction. This has generated 
the productivity increases but it 
has destroyed jobs. 
• The U.S. labour force has 
been swelling at an annual rate 
of 2.5 per cent (against just 
0.5 per cent in the EEC) since 
the early 1960s as waves of 
immigrants baby-boom teenagers 
and women have been en- 
couraged to find jobs in a 
society which has always been 
built around an expanding 
population and which offers 
minimal support to the Jobless. 

The availability of an ever 
growing U.S. labour force has 
created a flexible labour market 
in which wages can move down- 
wards as well as upwards, has 
reduced the power of trade 
unions in much of the economy 
and has encouraged the develop- 
ment of a large service sector 
based on relatively low wages. 
The huge labour surplus now 
present In the European 
economy has not yet produced 
this kind of flexibility. 
• The very preponderance of 
the labour-intensive service sec- 
tor in the U.S. — it provides 66 
per cent of employment there 
against 49 per cent in Germany 
and 61 per cent in Britain — 
has given the U.S. an inbuilt 
advantage in job creation. But 
it has been a drag on the overall 
productivity figures because it 
is in manufacturing that most 
labour-saving advances have 
tended to occur. 

The interaction of all these 
factors, in combination with a 
tax system which relies mainly 

on revenue from persona! in- 
comes and corporate profits, 
rather than on consumption and 
payrolls, Has given the U.S. eco- 
nomy a decisive tilt towards 
spending, rather than saving; 
services, rather than manufac- 
tures; and employing labour, 
rather than replacing: it with 
machinery. As a result, VJS. 
capital investment, as well as 
productivity growth, has been 
the lowest in the world for 
many years. 
. Tn Europe, by contrast, 
rapidly rising wages, sporadic 
labour shortages and fiscal 
systems which rely heavily on 
payroll levies and consumption 
taxes, while they frequently 
subsidise capital investment, 
have created capitaMntenrive, 
high-productivity, law-employ- 
meat economies. 

In a world like that of the 
1960s. in which rapid economic 
growth was attainable, Europe’s 
unemployment would be less 
serious than the long-term pro- 
ductivity and investment trends 
which are running against the 
U.S. Unemployment could be 
solved not just by reducing 
wages. Jobs could also be 
created by investing more, 
raising productivity and gen- 
erating a higher economic 
growth rate, which would 
eventually justify whatever 
wage rate (within reason) 
labour had managed to secure 
for itself. 

This Is, in essence, still the 
standard prescription offered tn 
much of Europe, especially 
Germany, for the unemployment 
crisis—Europe should save more 
and invest snore, to overcome 
what must be a shortage of 
capital, since labour is so pal- 
pably In over-supply. 

But the tUS. model suggests 
a surer and quicker met&od of 
creating jobs where there is a 
surplus of both capital cud 
labour. It is to use more 
labour in relatively low-wage 
jobs, thus bringing bdflk Into 
production some of the rela- 
tively Inefficient capital Which 
has been mothballed because it 
could not be operated profit- 
ably at prevailing high wage 
rates. Much of this ‘■capital- 
may be nothing more elaborate 
than the neighbourhood res- 
taurant which closed because 
of the high cost of waiters. 

European politicians some- 
times daydream about such low 
labour cost approaches to un- 
employment, but soon wake up 
with the cold realisation of how 
hard it is to force workers to 
lower their wages and “ price 
themselves into jobs." They 
should look again at the 
American model: 

By lowering payroll taxes, 
such as Britain's national insur- 
ance surcharge, and compen- 
sating for this, if necessary, 
with less generous corporate 
tax subsidies on capital invest- 
ment, European governments 
could cut the price of labour at 
a stroke. Simply by taking 
money from one corporate 
pocket to another, with no net 
effect on aftertax profits, they 
could significantly alter tho 
balance of business incentives- 
towards job creation, rather 
than investment in labour-saving 
machinery and towards services, 
rather than manufacturer 

Such measures might seem to 
threaten Europe with the 
American disease of low invest- 
ment and low productivity 
growth. But for the next few 
years, at least America’s 
disease looks like being less un- 
comfortable than Europe's. 

Men & Matters 

Grand Met9s 
acorns 
From working on computer 
circuit cards in your garage 
to spearheading the electronics 
activities of a multi-billion 
pounds international group in 
four years is not bad going. 

Thirty-three-year-old Tim 
Roberts’ High Technology Elec- 
tronics company only contri- 
buted about £3m-worth of 
Grand Metropolitan’s £4.5bn 
turnover last year but the 
hotels, brewing and leisure 
group has high hopes for its 
" sunrise " industries. 

Roberts, an engineer by train- 
ing; decided to set up his own 
business while working as a 
researcher for a Southern Tele- 
vision programme on small 
businesses in the EEC. 

With partner Chris Harries, 
also 33. he began operations in 
1979 in a Southampton garage, 
developing an information 
system using colour graphics. 
” We designed a system for 
hotels which would allow a 
central computer to send in- 
formation such as bills and 
advertising programmes to the 

television sets in the guest 
rooms," says Roberts. “ We 
demonstrated the system, and 
Grand Met became enthusiastic 
about it” 

Grand Met director John 
Travers Clarke, pleased with 
High Technology’s performance 
—the original staff of three has 
now increased to 70—-has sanc- 
tioned further growth of this 
electronic acorn. 

High Technology has bought 
the assets of one of its custo- 
mers. Almarc Data Systems, a 
computer manufacturer, from 
the Receiver, and will be taking 
on 15 of its former employees. 

Roberts sees this as just the 
first move in an ambitious 
expansion programme with 
farther acquisitions in the high- 
tech field to follow. “Grand 
Met is big enough to buy 
Ferranti,” he says, "but they 
decided to start very small 
with us." 

“’Course if Trafalgar were 
to promise a couple of BIG 
chefs for the canteen. . . 

Royal connection 
Owners of erring satellites 

cruising In the wrong orbits 
could learn from the Ministry 
of Defence how such trifling 
problems can be turned to 
advantage. 

The men from Whitehall bad 
such difficulties when Skynet 2, 
a British military satellite, 
veered off course. Instead of 
hovering over the Indian Ocean 
it drifted over the Arabian 
peninsula. 

Just as the ministry was about 
to write off the project as a 
loss, a potential new market 
appeared. The Royal Household 
of Saudi Arabia badly needed a 
satellite to keep Its many mem- 
bers in touch with the outside 
world. They tend to disappear 
into the Arabian desert several 
times a year on hunting trips 
in convoys of cars and Land 
Rovers. 

And in such a vast desert land 
they can easily lose touch with 
important world affairs. 

The Saudi Arabians do not 
appear to mind that the satel- 
lite’s orbit has been a trifle 
wonky. After all it has con- 

tributed towards happier hunt- 
ing for the top people in the 
country. 

A British company, Marconi 
Communications Systems, has 
also benefited. It has sold the 
Royal family a couple of truck- 
loads of communications equip- 
ment to provide mobile connec- 
tions to the satellite. 

Word of mouth 
Another myth created by male 
chauvinists has bitten the dust, 
it seems. It is much harder to 
keep a man’s mouth shut than 
a woman’s. 

That, at least, is the conclu- 
sion of four Glasgow dentists 
who have been measuring the 
forces it takes to stop people 
opening their mouths. 

For their experiments, the 
dentists designed a machine 
called an extra-oral gnathodyna- 
mometer—known more popu- 
larly as “ the Nutcracker ”—in 
which volunteers tried for two 
seconds to open their clamped 
jaws. 

What the dentists learned, 
says the British Dental Journal, 
is that, on average, it takes 50 
per cent more force to make a 
man keep his mouth shut than 
it takes to seal a woman’s lips. 
But neither age nor size has 
much bearing on the ability to 
open one’s mouth. 

Foreign legion 
President Reagan may have a 
dear field as Republican candi- 
date for the U.S. presidential 
elections this year. But the 
Democrats have at least eight 
potential candidates eager to 
stand against him. 

The first ballot papers went 
out at the weekend for the U.S. 
Democrats’ overseas “primary" 
—giving expatriates a vote in 
choosing which of the eight will 
carry the party standard. 

It is a process which is likely 
to add more colour than weight 
to the affair. Compared with the 
30-odd “primaries" that will 
be held in the U.S., the over- 
seas ballot will be a minnow in 
terms of votes. 

The votes of Democrats in 
some 20 countries — from 
Britain and Ireland in the west 
to Israel and Egypt In the east 
—will be rushed by courier to 
the court in Delft, Holland, by 
the midnight deadline on March 
12. 

The results of the count will 
be flashed a few hours later to 
the UJS. — ensuring that the 
voice of Democrats abroad is 
heard third to those of Iowa and 
New Hampshire. 

British-based Democrats who 
want to vote should contact the 
organisation at 78 Redcliffe 
Square, London SW10. 

Tom Conlon, aged 40, a U.S. 
lawyer in London, is hoping 
that up to 3,000 Americans 
living in Britain will take the 
trouble to vote. His interest, he 
declares, lies in the fact that 
voters will be asked to nominate 
10 delegates to the Democratic 
convention In San Francisco in 
July. 

Conlon wants to be there 
with a mandate for Walter 
Mondale. He worries that 
Mondale is so far ahead in the 
polls. “ It’s not good so early 
in the campaign," he frets. 

Over-stretched 
Nissan should not have quite 
the same problems in setting up 
a car plant in Britain that it 
has had with its Mexican sub- 
si diary. 

To earn foreign exchange to 
pay for imported car 
components, Nissan’s men in 
Mexico have successfully gone 
into business as exporters of 
horsemeat and honey to Japan. 

In a bid to earn even more, 
they decided to try their luck 
selling women's knickers to the 
home land. But this time, they 
proved over-optimistic. They 
failed to realise that Mexican 
women have much bigger hips 
than the Japanese. 

Nissan women employees 
went round “Avoo-lady" style 
trying to sell the knickers but 
few orders were filled. 

Observer 

Research and Technical Directors 

Have you 
considered 

buying-in technical 
help just like any 
other service ? 

Yonr company will be faced, sooner or later, with 

a in its tedmofogkal resources 
Harwell can help. 

Many companies, large and small, buy-in techutefl 

own expertise. We work for iixlivkloal companies, for 

groups of customers sharing a common interest and as 

We are backed by some of the world’s most advanced 

research and computer facilities, and we work under 

strict commercial security. 

So when you need technical help 
contact Harwell. 

To find out more about us now, fill in die coupon. 

To Mr D FJephcott, 
R329 Harwell Laboratory. Oxfordshire 0X11 ORA. 
Telephone Abingdon (0235) 24141 extension2600 

FT2 

Name ............ 

Position   

Company    

Address    

 - HAflimi 
    Technology for ftubtsuj 



Financial Times Monday February 13 1984 
19 

UK PETROL PRICE WAR 

majors take on the minors 
By Ian Hargreaves and Dominic Lawson 

WHEN Kent Bowden, chairman 
or Conoco and king of the cut- 
price Jet petrol pomp chain, 
heard the news last Thursday 
that Esso was about to cut the 
price of petrol by ftp a gallon, 
there was a long pause'. 

You could almost hear the 
mental arithmetic of large and 
wholly unexpected subtrac- 
tions, before he said: “Well, 
how about that?" 

Not everyone was so cool. 
“ Stupefied ’* was the official 
reaction at Mobil, the American 
oil company, with one of the 
most modern downstream opera- 
tions In North-West Europe. It 
has lost almost £150m in the 
last two years on its UK refining 
ana oil products business. 

Elsewhere, the reaction was 
slightly more muffled. Texaco's 
top marketing people were at a 
conference in an hotel room in 
Brussels. British Petroleum's 
were talking to dealers In Mar- 
belia. 

Shell's, more significantly, 
were holed up at Shell-Mex 
House in London’s Strand, put- 
ting the finishing touches to a 
£2m campaign devised last 
August: '■ Make Money with 
Shell," offering customers the 
chance to match up halves of 
fake pound notes in the hope 
of winning £10,000. 

It was probably a tip-off about 
Shell's campaign, the first of its 
kind since the 1960s, which con- 
vinced Esso, whose northern 
'markets were already under 
fierce price pressure from 
smaller, independent operators, 
to make the move. 

After the initial shock, Mr 
Bowden was in no doubt what 
he would do. “ We'll take action 
to get below Esso," he said. 
After an uneasy eight-month 
truce, another, petrol price war 
had begun. 

It is a wai* which no one is 
tiring to win, in the sense 
that none of five major players 
in the market—Shell, with 20 
per cent, Esso (19), BP (16-17), 
Texaco (10) and Mobil (8)—is 
seriously pursuing a bigger 
share. 

Mr Peter Hall, managing 
director of Esso UK, certainly 
denies that his company is try- 
ing to expand. It was more a 
defensive move, he says, taken 
against the “small fry" of the 
industry — companies like 
Burmah and Ultramar—which, 
with a fundamentally different 
cost structure from the majors, 
have been able to undercut 
them. “They were re-opening 
stations others had dosed," 

says Mr Hall. “We did not 
want to lose volume." 

Mr David Burchell, who heads 
Shell’s retail business, says the 
Make Money campaign was 
designed to deal with the same 
problem, exacerbated in some 
northern cities by even heavier 
price-cutting at hypermarket 
sites, where discounts of up 
to Sp a gallon have been 
available. 

Make Money, he says, was 
intended to defend Shell's 
position without re-opening the 
price war. The campaign, he 
says, is “a relevant, contempo- 
rary type of promotion—like 
bingo in the newspapers." But 
promotions, he adds, “cannot 
counter price-cutting in the 
long run." 

In the petrol business, two 
factors separate the weak from 
the strong, the profitable from 
the unprofitable: a company’s 
ability to cut costs or sharpen 
marketing more than its rivals 
and Its source of supply for oil 
products. This second factor, 
which is broadly what dis- 
distinguishes the majors from 
the minors, since the majors 
have their own refineries while 
most of the minors do not, is 
fundamental to the economics 
of the business. 

There has been significant 
and rapid change on both these 
fronts in the last few years. 
The most obvious has been a 
decline in the number of petrol 
stations from almost 33,000 in 
1973 to about 23,500 at the end 
of last year--a 29 per cent 
drop, as companies have tried 
to raise, throughput per site. 
The fact that average through- 
put rose in the same period by 
75 per cent to about 250,000 
gallons a year is an indication 
of the success of this strategy. 
It has also been helped by the 
fact that demand for petrol and 
derv has continued to grow 
since the 1973 Opec crisis in 
every year except 1981. 

Other standard items in the 
petrol companies' corporate 
strategies in the last few years 
have been attempts to cut 
labour costs—Shell lasted out 
a strike last autumn and there 
have been numerous producti- 
vity deals with tanker drivers. 

Esso says its downstream 
costs are now 10 per cent lower 
than they were in 1980 and the 
company, with BP, is one of the 
few to have actually closed a 
refinery. UK refineries are still, 
however, operating at only 
about 70 per cent of capacity. 
Shell's rolling target on its 
whole downstream business has 

been to out costs by 4 per cent 
a year since the late 1970s. 

On the marketing front, the 
trend to fewer sites has been 
accompanied by an expensive 
modernisation programme to 
create more open forecourts, 
brighter lighting and more self- 
service, which now accounts for 
30 per cent of sites, compared 
with 20 per cent in 1979. 

Since 1979, with virtually no 
brand loyalty to work on and 
on a more or less constant price 
battle, the industry has mostly 
eschewed games and give- 
aways, although lately there has 
been a trickle of cheap glasses 
and other trinkets, leading up 
to the major event of the Shell 
promotion. 

A more significant marketing 
change is the diversification of 
the filling station shop into a 
broad-line retailing business, 
where customers can buy every- 
thing from garden furniture 
and toys to videotapes and 
packets of tea. 

Known inside the industry as 

1979 ’80 '81 *82 *83‘84 

Bob Hutchison 

going '' Solo " (sales other than 
light oil), this is a fashion 
everyone agrees will grow as 
the companies try to find new 
sources of profit. In 1979, Esso 
had no shop-type stations; today 
it has 550. BP has recently 
been advertising in The Grocer 
magazine for station managers 
and Ultramar, the UK indepen- 
dent oil company, has teamed 
up with the Spar grocery chain 
to form Ultraspar. 

But these trends, although 
inescapable, are not the key 
to whether or not petrol 
companies make money. That 
is, for the most part, deter- 
mined by how much each 
company pays for its petrol and 
other oil products, which in 
turn is determined by Its 
pattern of supply. 

For a company free to buy 
its gasoline on the Rotterdam 
spot market, the price has 
fallen, because of excess supply, 
from $310 a tonne last summer 
to less than $270 a tonne today. 
That, using exchange rates 

current at each period, trans- 
lates into a fall from 70p to 
64p a gallon. During the same 
period, the spot price of light 
crude at Rotterdam has held 
steady or even, for some grades, 
edged upwards. Every cent the 
dollar gains against sterling 
makes this situation worse. 

Clearly, there has been a 
widening margin of advantage 
for the non-lntegrated oil 
company, buying its gasoline at 
spot or spot-]inked prices, over 
the integrated company obliged 
to buy increasingly expensive 
crude in order to process it into 
products like gasoline, which 
are in such oversupply. 

This vicious circle for the 
majors is made even worse if 
its refining and product 
cracking facilities are new and 
therefore subject to higher 
financing costs, which is the 
case for MobiL 

This situation could reverse 
itself only if, as in the late 
1970s, there was a shortage of 
spot gasoline (the Rotterdam 
price was $419 a tonne at the 
end of 1979, after the second 
Opec crisis), a prospect which 
is still, according to most fore- 
casts, remole. 

For the major integrated oil 
companies therfore. the task is 
as far as possible to match re- 
fined petrol output with their 
own tilling station needs—a 
fact which explains why Texaco, 
once itg cracker came on 
stream, bought Chevron’s 
petrol stations. It also ex- 
plains what competitors see as 
BP*s increasingly regional 
strategy, which involves sur- 
rendering market share. 

None of this, however, 
should be taken to mean that 
the petrol business is a dis- 
aster area for the major oil 
companies or one which they 
are about to leave. Since trans- 
port demand for oil is the only 
growth point in their business, 
they know they have to stay the 
course. Mobil, probably the 
most vulnerable company be- 
cause of its relatively high re- 
fining costs and mid-way point 
in the market share league, says 
it believes Esso’s strategy is to 
force someone to the wall. “But 
we’re here to stay, the com- 
pany insists. 

Meaningful profit figures are 
notoriously hard to obtain, any- 
way, since it is difficult to strip 
one part of the downstream 
operation out from the rest. An 
indication of trends, however, 
can be seen in BP'S downstream 
operating profit of £36m in the 
first nine months of 1983, 

which compared with a nine- 
month loss of £54m in the 
blazing price war of 1982. 

Mr Hall of Esso says that j 
margins will remain " reason-; 
able " in spite of the price cut. j 
Mr Burchell of Shell agrees. 
"There’s still a small, positive 
margin," he says. 

Mr Philip Larkin, oil analyst 
with Vickers da Costa and a 
specialist in the downstream 
market, confirms that “ Shell 
and Esso will remain profitable 
to the last" Mobil and Texaco 
he sees as vulnerable, with BP 
** on the borderline." BP. he 
says, suffers both from higher 
raw material costs, since its oil 
purchasing operation is less 
skilful chan Shell's or Esso's, 
and because it has “a blacker 
barrel"—since its refineries are 
less sophisticated and produce 
relatively more of the low- 
margin. black products, like 
fuel oil. demand for which has 
halved since 3978. 

Mr Larkin expects the price 
war to intensify. Although he 
foresees some seasonal firming 
in the Rotterdam market he 
believes that the independents 
still have plenty of room to 
undercut the majors without 
cutting their own throats. 
"Prices could well slip by an- 
other 5p or 6p," he says. 

The next price change, how- 
ever. is more likely to be up- 
wards, when the Chancellor re- 
valorises petrol duties in the 
Budget — a move which so far 
as consumers are concerned will 
more than cancel out the Esso- 
led price cut. 

But for the oil companies 
there can be no let up in the 
chiselling away at costs, with 
more site closures, still fewer 
people at headquarters, more 
electronics and more " Solo." 

There is also no end in sight 
to the psychological warfare on 
prices which is signalled to the 
world at over 23,000 service 
points, usually in letters four 
feet high. 

During a previous round in 
the price war, it is said that 
the manager of a Conoco station 
in the West Country used bino- 
culars to follow the disturbingly 
frequent price cuts at a nearby 
Shell outlet Each time he saw 
his competitor climb a ladder 
to change the price, he tele- 
phoned headquarters and was 
given permission to undercut 
Only at the end of the day did 
he discover that the Shell man 
had been without supplies since 
early morning. 

Figures lor mark at share, given 
above, ere unofficial estimates by one 
oil company. 

Lombard 

Currencies at 
last on move 

By Samuel Brittan 
THE extraordinary height of 
the US. dollar has long been 
regarded as a major problem 
by policy makers on both sides 
of the Atlantic. Yet when the 
first signs of dollar weakness 
begin to appear this, too, is 
treated as a reason for alarm 
and is adduced to explain the 
recent setback In world stock 
markets. 

It is, of course, far too early 
to be sure that the dollar is on 
the turn. Until the markets 
have absorbed the first shock 
of Yuri Andropov's death it 
will be difficult even to make 
out the basic trend. There have 
been previous short periods 
when the dollar has weakened 
only to be followed by reversal 
and a move to fresh heights. 

The balance of probability, 
however, is that 1984 will see 
an unequivocal slide in the dol- 
lar. A steeply rising current 
account deficit — widely fore- 
cast at $80bn this year — 
sooner or later leads to a 
weakening of the currency. 
Even Morgan Guaranty Trust's 
World Financial Markets, which 
has in the past heavily 
emphasised under-recording in 
the international balance of 
payments, now concedes that 
such errors are unlikely to ex- 
plain away most of the pay- 
ments deficit. 

As both Paul Volcker and 
Martin Feldstein have empha- 
sised repeatedly in the past 
week Uie "two deficits" — 
current account and U.S. 
domestic budget — are closely 
linked. The capital inflow helps 
to finance directly, or indirectly, 
the U.S. Treasury, and boosts 
the exchange rate. If overseas 
investors become more hesitant 
about buying U.S. assets and 
the dollar falls, the current 
account deficit will start to 
mend. But Federal borrowing 
will weigh more heavily on 
domestic capital markets and 
tend to force long-term interest 
rates upwards. It is this interest 
rate effect which may make the 
fall in the dollar a mixed bles- 
sing for the U.S. economy. For 
by itself a dollar depreciation 
would strengthen U-S. overseas 
competitiveness and give a 
boost to the export sector, the 
one most seriously lagging in 
the present recovery. 

The policy question for the 
Fed is whether a falling dollar 
is a reason for tightening mone- 
tary policy and encouraging a 
rise in short as well as long- 

term interest rates. A fall in 
any currency has an inflationary 
effect as it boosts the prices of 
internationally traded goods. 
But the Fed can hardly regard 
a lower dollar as unhealthy. 
Just over three years ago the 
accepted range for the dollar 
against the mark wa$ DM 1.7 to 
DM2.1; and since then the real 
value of the dollar against the 
currency basket has risen by 30 
per cent. Ideally the Fed. like 
any other central bank, would 
like to see any fall in the 
dollar graihial to minimise both 
the Inflationary impact and the 
psychologkal disturbance. But 
markets iu ve a habit of moving 
more abruptly than officials 
would like; and the Fed would 
be best advised to treat the 
exchange rate as Just one more 
factor influencing its judgment 
of the prudent course for 
monetary growth inside the U.S. 

The position in Europe and 
Japan is the mirror image of 
that in the U.S. The competi- 
tiveness of their goods will be 
adversely affected, but a lower 
dollar will ease inflationary 
pressure slightly and encourage 
central banks to follow a 
slightly easier interest rate 
policy. 

Nevertheless, these various 
influences need not entirely 
cancel OUL In the past Euro- 
pean central banks have reacted 
very much more to exchange 
rate movements lhan the Fed. 
The result is that a weak dollar 
has been associated with expan- 
sionary or inflationary move- 
ments in the world economy 
as a whole and a strong dollar 
has had a more deflationary 
impact This asymmetry may 
have been increased by the 
effect of the dollar on the pay- 
ments position of Third World 
debtors. If these long waves 
of relative inflation and defla- 
tion are to be avoided, there is 
a strong case for central banks 
co-ordinating their domestic 
responses to currency move- 
ments. 

At the moment the one clear 
gainer from the weakening 
dollar would be the UK For 
the pound could then fall 
against the UK's main Euro- 
pean and Japanese competitors, 
while rising against the dollar 
and remaining relatively stable 
in terms of the basket This 
would give a boost to competi- 
tiveness where it is most needed 
while avoiding any net infla- 
tionary impact 

Letters to the Editor 

Attitudes to European security and 
From Sir Peter Vonneck, 
MEP (Cleveland) 

Sir, — Your leader "Defence 
and the EEC" (February 8) 
welcomes President Mitter- 
rand's speech' in The Hague 
which gives new impulse to the 
European debate on Europe's 
security. 

This impulse is most welcome 
coming from a Socialist Head of 
State, as the principal opposi- 
tion in the European Parliament 
to the discussion of issues 
affecting . European security 
comes from Socialist and Com- 
munist parliamentarians. I hope 
that the debate- on European 
security will be taken up in the 
presentation of issues as the 
European elections approach in 
June 1984. _ 

My personal hope is that 

Phone tines 
to the U.S. 
From the Chief Executive, 
International Telephones. 
British Telecom International 

Sir,—The letter from Mr D. 
Buckman (January 25) merits 
comment since it conveys a mis- 
leading impression of the 
general performance of the 
Internationa} public telephone 
service between the UK and 
U.S. which is consistently one 
of the best in the world. 

For the specialised facsimile 
service he required, Mr Buck- 
man chose lo access his corre- 
spondent via a particular U.S. 
Carrier to which we have only 
a limited number of lines suffi- 
cient to meet the normal fac- 
simile demand. During the 
period to which the letter re- 
ferred the U.S. Carrier had re- 
moved lines from Mtvice to 
implement certain modifications, 
significantly reducing the 
number available and hence 
resulting in the congestion 
encountered—a situation beyond 
the immediate control of BTI 
and of which we were not made 
aware. However, alternative 
routings were available to the 
customer had he chosen to 
enquire about them. 

Customers experiencing diffi- 
culty on international services 
should in the first instance seek 
the assistance of the Inter- 
national Operator but if prob- 
lems persist a call to Freefone 
2606-Via the local “100” opera- 
tor will put ihem in contact with 
the International Customer Ser- 
vice point. 

In Mr Buckman’s case a call 
via the local. “ 100 " operator to 
Freefone Facsimile would have 

lessons will be learnt from the 
mistakes of the past i-e. from 
the attempt to create the Euro- 
pean Defence Community and 
that these will lead to syste- 
matic and modest steps which 
strengthen European security. 

The necessary and praise- 
worthy emphasis which the 
Conservative Party in Govern- 
ment has placed on security 
since coming into office in 1979 
is at long last finding its com- 
plement in that the European 
Community is the framework 
within which to strengthen the 
economic bases of European 
security, specifically in defence 
procurement, research, develop- 
ment, e.g. ESPRIT, the security 
of trade routes outside the area 
of Nato responsibility and so 
on. 

connected him to Customer Ser- 
vices staff responsible for the 
service he required who would 
have taken the necessary action 
to resolve his difficulty as 
rapidly as possible. 
D. R. Bearham. 
British Telecom International. 
Holbom Centre, 
130 Holbom. EC1. 

True cost of 
electricity 
From Mr D. ffcCaim 

Sir,—The subject of acid rain 
raises the question erf the rela- 
tive costs of producing electri- 
city. The scrubbing plant needed 
to reduce the emission of acid 
gases adds very considerably to 
the cost of power from fossil 
fuels. The advocates of nuclear 
power point to the low cost of 
uranium as a very important 
contribution to cost efficiency. 
They do not, however, seem IO 

take into account the unaccept- 
able cost to human life and 
health and the environmental 
damage to vast areas from the 
mining and milling of uranium. 
D. McCann. 
2, Mayjield Aw., 
Sale, Cheshire. 

Accountants 
and inflation 
From Mr Edirin Whiting 

Sir,—Your leader (January 
30) seems to suggest that all 
would have been well if we had 
not had the Sandilands report 
on inflation accounting in 1975. 
Perhaps; but things would 
probably have been even better 
if the accountancy profession 
had adopted the framework of 
Sandilands and sot attempted to 

defence 
Now is the time for the 

British Government to encour- 
age the impulse given by 
President Mitterrand among all 
the European allies and the 
accession states, Spain and 
Portugal, also members of 
Nato. 

This is the way to strengthen 
the peace and prosperity of all 
the peoples of Europe, includ- 
ing the Irish while respecting 
their neutrality. 

Is the vitality of Soviet 
defence equipment programmes 
in recent years for eastern 
Europe the guiding light for 
western Europe? 
Peter Vanneck. 
Chairman of the Joint Working 
Party on European Security in 
the European Parliament. 
City Gate House, 
39/45 Finsbury Square, EC2 

build yet another accounting 
system. 

The trouble started when 
people wanted to take into 
account the gains or losses on 
monetary items, primarily the 
gain from having loans during 
a period of inflation. So the 
“gearing adjustment" (In the 
“Hyde Guidelines") and then 
the “ monetary working capital 
adjustment" (in ED 34) were 
invented. Sandilands positively 
eschewed this type of " financial 
adjustment.” " The argument," 
the report said, “ that ‘ gains ' 
on net monetary liabilities 
should be included in profit 
when the cost of borrowing is 
debited against profit seems to 
us irrelevant" (to current cost). 

The two adjustments recom- 
mended by Sandilands could 
have been implemented in exist- 
ing historic cost accounts, with 
exemptions and alternatives for 
all special cases, if it had been 
set out simply and effectively 
instead of the 411 page book 
that came out with ED 18- 

In my view, Sandilands got it 
more or less right as a reason- 
able system for current cost 
accounting. It was the Account- 
ing Standards Committee, the 
Inflation Accounting Steering 
Group and certain sections of 
the accounting profession who 
messed it up by trying to make 
it into a comprehensive system 
of inflation accounting. 

But it seems that Government 
Committees against the pro- 
fessions tend to be generally the 
losers, not because the Com- 
mittees are stupid, but because 
the professions must maintain 
their particular mystique. 
Edwin Whiting. 
Manchester Business School, 
University of Manchester, 
Booth Street West, 
Manchester. 

1888 and all 
that 
From Mr A. Lipmann 

Sir, — For those readers 
privileged to possess and 
wealthy enough to afford your 
annual memento — The 
Financial Times Diary — they 
need look no further than the 
front page of the first edition 
of The Financial Times for 
February 13 1888, reproduced 
in facsimile at the back, in 
order to get an up to date view 
of the market 

It may be of interest to 
readers to note that exactly 96 
years ago to the day, and also 
on a Monday, their Financial 
Times was reporting as soundly 
and as accurately as ever. 
" Southern Railways ", we read 
had incurred a “ Temporary 
rupture in negotiations", 
(Ooh . . .) and “ Speculation in 
Copper” was the subject of a 
case brought before the court 
in which “The defendant in 
October 1st last" was reported 
to have “ contracted to deliver 
on 10th December 25 tons of 
Copper at 41 L 5s per ton," and 
“ When the 10th December 
came, the defendant could not 
deliver, as the price had in the 
Interim gone up to 71 L 5s.” 

Perhaps Sheppards & Chase 
too, would be interested by the 
report headed " WELSH GOLD 
MINING " or wish to pick the 
brains of Mr Pritchard Morgan 
“Who was so ready in publish- 
ing the particulars of the first 
crushing" that the writer is 
forced to complain “Why does 
he not give the particulars of 
this poor ore!" 

What does it all go to show? 
Only that one maxim in the 
market-place remains as true as 
ever —-that anything that can 
and will happen — already has. 
Anthony Lipmann. 
M. C. Brackcnbury & Co. 
19 St Mary-ai-Hill. EC3. 
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Climate 
cools for 
new issues 

THE new issues market which 
played such a significant role in last 
year's bullish upsurge in Wall 
Street stocks, has now found itself 
in a colder climate. The number of 
Initial Public Offerings (IPOs) has 
fallen back from the beady days of 
last spring, and the trading record 
of some of the recent high-fliers 
hardly bears looking at 

January is traditionally the slow- 
est month of the year for new is- 
sues, so the figures for last month 
may not be sending out the clearest 
of signals The number of prospec- 
tive new issues filed with the Secu- 
rities and Exchange Commission 
(SEC) tumbled to barely one half of 
the December total. The January to- 
tal of 48 SEC registrations was 26 
per cent up on January' 1983, but 
the bull market was still in its early 
stages at that point. 

And in money terms, the value of 
IPOs actually reaching the stock 
market last month was only 5594m, 
against Slbn-ptus for each of the 
closing months of last year. 

The new issues market can be re- 
garded as a gauge of investor atti- 
tudes towards the stock market 
proper, in that willingness by new 
companies to enter the stock mar- 
ket, or by investment institutions to 
finance them, is an indication of un- 
derlying confidence. 

Never was this more clearly 
spelled out than in 1983, when the 
strong renewal of confidence in 
both the U.S. economy and its stock 
markets brought a total of 875 IPOs, 
worth at the time S12.59bn, accord- 
ing to Howard & Company, the 
Philadelphia-based group which 
tracks the sector. Not just a record 
total, but larger than the aggregat- 
ed total for the previous 12 years. 

Most of last year's excitement lay- 
in the new issues of the high tech- 
nology fliers which seemed to rep- 
resent the very cutting edge of the 
economic revival. 

While the number of new IPOs 
may have fallen so far this yeu\ 
there bas been little reduction in 
the number of applications to the 
Securities and Exchange Commis- 
sion (SEC) for new listings. The 
change is that many more of the 
lower quality issues are staying “on 
the shelf." 

“The market’s filter has tight- 
ened," commented Mr Dennis Sher- 
va of Morgan Stanley. Prospective 
applicants with low growth records 
find it harder to interest the under- 
writers 

Several issuers have been obliged 
to reduce not only the intended of- 
fer price but sometimes the number 
of shares on offer. 

A notable casualty was Stock 
Holders Systems, which was issued 
at £9, against a Cling at SI0-S13, 
and now trades around $8 a share. 

In the secondary market, Victor 
Technologies, marketer in Europe 
of the Sirius computer, plunged 
from an issuing price of S22 in 
March to bankruptcy last week. 

But on the other side of the scale, 
some good class issues have contin- 
ued to find support. A notable suc- 
cess has been Mentograptaics, 
which manufacturers computer- 
aided engineering designs equip- 
ment 

The issue entered the market at 
S18.50 in January, the top end of its 
indicated range, with the issue in- 
creased from 2m to 3m shares. It 
traded at S20 last week, despite the 
market slide of the past month. 

Mr lan Zwicker of Humbrecht & 
Quist, the leading West coast under- 
writer. believes the major institu- 
tions are happier with a new issue 
market shorn of last year's ex- 
cesses. Not only are they able to 
take larger positions in new issues 
which attract them, but "the quality 
goes up" us trading conditions be- 
come tougher. 

The new issue market tends to 
reflect the muin stock market." said 
Mr Zwicker. “but with a 60 to 90 day 
lag." 

In that case, the performance of 
new or recent issues over the next 
month could be worth watching. If 
the institutions continue to commit 
funds to new issues, then 1984 could 
be a better year than seemed possi- 
ble in the middle of last week. 

About one fifth, or S2.5bn of last 
year's new issues total represented 
the rush of savings and loan asso- 
ciations (S&L) to public quotation 
as they sought to rebuild the capital 
bases so badly shaken by the years 
of high inflation and fixed rate 
mortgages. 

The S&L new issues were mostly 
very- successful, partly because of a 
belief in the stock market that issue 
prices understated true reserves. 
But many S&L issues have found it 
hard to sustain issue prices set 
when the bull market was in full 
roar. California Federal Savings 
and Loan, the largest S&L new is- 
sue of last year, ended last week’s 
selling bout at £18, just SI below the 
issue price set at the end of March. 

However, there are some signs 
ibat the travails of the past month 
have helped the new issue market 
to return to its prime function of 
screening new applicants for invest- 
ment cash. 

Syria warns U.S. over 
Lebanon bombardment 
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

SYRIA. WARNED yesterday that 
there was a limit to its restraint if 
U.S. warships continued their bom- 
bardment of targets in Lebanon. 

“While Syria exercises selfre- 
straint vis-a-vis the destructive 
bombardment of Lebanese posi- 
tions and civilians by the warship 
New Jersey and the Sixth Fleet, its 
selfrestraint is limited and cannot 
continue indefinitely," Mr Farouk 
al-Shara. Minister of State for For- 
eign Affairs, said in Damascus. 

Questioned about the limit to Syr- 
ian restraint Mr al-Sbara said it 
would depend on “several consider 
ations, including the level to which 
U.S.-Syrian relations deteriorate; 
the extent and impact of the bom- 
bardment; and when the Syrian Ar- 
my and leadership decides the time 
is ripe for a response." 

Mr al-Shara repeated the Syrian 
demand for the complete withdraw- 
al of the mutinational force in Bei- 
rut "because it bas deviated from its 
mission as a peacekeeping force 
and has become involved in Leba- 
non’s internal conflict." 

Mr Caspar Weinberger, U.S. De- 
fence Secretary, said yesterday that 
the pullback of the marines in Bei- 
rut to ships offshore, could be com- 
peted within 30 days and he hoped 
that it would be. A substantial part 
of the 1.400 strong force could be 
out of the airport area by the end of 

this month, he said on American 
television. 

Mr Weinberger strongly rejected 
charges by Democrats and Republi- 
cans in Congress that there was 
confusion in the Administration 
over the timing of the marine pull- 
back as well as over the purpose of 
last weeks’ heavy shelling of land 
positions by ships of toe Sixth 
Fleet 

Logistically. the marines could be 
withdrawn to toe ships, in a few 
day's, Mr Weinberger said. The pre- 
cise timing of the operation how- 
ever would have to depend on con- 
sultations with the other multina- 
tional force countries and Lebanese 
Government which were still con- 
tinuing. The U.S. was not abandon- 
ing Lebanon. Mr Weinberger said, 
as the marines could always return 
onshore, to act as an interposition 
neutral peacekeeping force “if and 
when Syria agreed to the withdraw- 
al of ail foreign forces." 

The evacuation of foreign nation- 
als from Beirut was completed yes- 
terday. Intermittent exchanges of 
fire between the Lebanese Army 
and Moslem militias continued for 
much of the day along the “Green 
Line" which separates the capital. 
At least one convoy of lorries carry- 
ing food and other essential sup- 
plies arrived in West Beirut. 

In a separate television interview 

yesterday. Mr Lawrence Eagleburg- 
er, U.S. Under-Secretary for Politi- 
cal Affairs, confirmed that toe for- 
mation of a United Nations force to 
replace the four-country1 multina- 
tional force was still "under consid- 
eration." He thought it unlikely, 
however, that other countries would 
agree to contribute troops to such a 
force, until the situation in Beirut 
had stabalised. 

Mr Weinberger said that discus- 
sions were continuing over who 
should defend the airport after the 
marines withdrew, a task which he 
suggested could be taken over by 
the Lebanese Array. The Lebanese 
armed forces were still effective 
despite desertions by Moslem 
troops in recent days, he claimed. 

Mr Weinberger said that the pur- 
pose of US. naval gunfire remained 
the defence ol the marines, other 
multinational force units, the VS. 
Ambassador's residence, and other 
positions occupied by .American citi- 
zens. He denied suggestions by Ad- 
ministration officials lost week that 
there were new orders to fire in 
support of the Lebanese Govern- 
ment or any particular “unit or fac- 
tion." Tbe overall US. objective re- 
mained to support a “legitimate 
elected Government in Lebanon 

Saudi attempt at mediation, 
Page 2 

Ambrosiano settlement seeks 
$250m from Vatican bank 
BY ALAN FRIEDMAN IN MILAN 

A DRAFF formula has been nego- 
tiated for the overall financial set- 
tlement of the long-running Banco 
Ambrosiano affair. The formula, 
agreed in Zurich last Wednesday, 
calls for a contribution of S250m 
from the Vatican bank and is be- 
lieved to involve a total settlement 
for Ambrosiano Group creditors 
worldwide, in excess of S600m. 

The formula was discussed at a 
meeting in Zurich's Dolder Grand 
Hotel attended by the Milan-based 
liquidators of Banco Ambrosiano; a 
senior executive of Touche Ross, 
the London accounting firm which 
is managing Banco Ambrosiano 
Holding (BAH) Luxembourg (the 
defunct main overseas arm of the 
late Sig Roberto Calvi’s Ambrosia- 
no Group); a representative of the 
Italian Govemment-Vatican joint 
commission on Ambrosiano; and 
representatives from National 
Westminster and Midland banks. 
The two British clearing banks are 
coordinating the claims of the 88 
Euromarket creditor banks of BAH. 

The largest part of the Ambrosia- 
no settlement is expected to involve 
the creditors of BAH, whose claims 
alone total S600m, and who are ex- 
pected to be offered 70 per cent as a 
settlement (S420m). At a meeting in 
Geneva next Friday the 10 banks 

which comprise the steering com- 
mittee of the BAH15 88 main foreign 
creditors will discuss the outlines of 
the formal proposal expected dur- 
ing the next fortnight 

Under toe Zurich formula, the 88 
banks are likely to receive around 
S3I5m, half of which is supposed to 
be paid before the end of the year. 
There are other Italian and Swiss 
creditors of BAH Luxembourg, as 
well as creditors of Ambrosiano 
Andino in Peru, who together would 
receive a further SlOOra under the 
70 per cent formula. 

In addition to BAH creditors, a 
further S200m or more could be 
paid to creditors of the Milan Am- 
brosiano parent bank and creditors 
of its Nassau offshoot, bringing the 
global settlement to more than 
5600m. 

The Vatican bank, the Istituto 
per le Opere di Religione (IOR). 
which figured prominently in the 
Ambrosiano affair by directly and 
indirectly owning 10 of the dummy 
companies to which Sig Calvi’s 
bank lent $1.3bn, could end up pay- 
ing more than one-third of the over- 
all settlement The IOR continues 
to refuse to accept that its payment 
on a “goodwill" basis implies re- 
sponsibility. 

The IOR has been sounding out 

London's banking community about 
the possibility of a loan to help 
meet its Ambrosiano payments, 
which are expected to be spaced out 
over a 12 to 18 month period. But 
the Vatican bank is. meanwhile, 
said to be planning the disposal of 
several key assets to raise cash. 

Among toe possible disposals are 
said to be up to S50m of quoted 
shares in the US. and Europe, as 
well as property holdings and its 51 
per cent stake in the Banco di Ro- 
ma Svizzera. This last asset might 
fetch around SlOOm. 

One participant at last week's 
crucial Zurich meeting has said 
that, despite agreement on a rough 
formula, it would still take time to 
complete the settle menL Still out- 
standing is tbe imminent sale of 
BAHs majority stake in the Luga- 
no-based Banca del Gottardo and 
this should raise at least S120m. 
• Sig Bettino Craxi, the Italian 
Prime Minister, held talks last Fri- 
day with Cardinal Casa roll the Vat- 
ican Secretary of State, on the re- 
vised concordat between Italy and 
the Holy See. A communique from 
the Prime Ministers office said that 
both hoped for a quick end to nego- 
tiations on the concordat, the sign- 
ing of which could be related to the 
settlement of Ambrosiano. 

Brazil 
halts soya 
exports 
Continued from Page 1 
More practically, the Govern- 

ment says it intends to help Brazil- 
ian soya producers and processors 
keep their products off the world 
market as long as possible, until 
they can fetch the best price. New 
financing is to be made available 

Last year, Brazil’s attempts to 
push its soya and other exports to 
secure the trade surplus target pro- 
mised to its foreign creditors, back- 
fired when the authorities dis- 
covered they had oversold soya 
when world prices were low. They 
were forced to re-import soya prod- 
ucts to fill domestic shortfalls. 

Soya has. over the past five 
years, overtaken coffee as the coun- 
try's most important commodity. 
The annual production ranges be- 
tween 15m and 16m tonnes, and the 
export surplus available, makes 
Brazil the second largest supplier to 
the world market, after the U.S.. 

Moscow may name 
an interim leader 
Continued from Page 1 

delegation to the European Disarm- 
ament Conference in Stockholm, 
and her daughter Irina, editor of a 
music magazine. 

Mr Chernenko, elected president 
of the special funeral commission, 
led his Politburo colleagues past the 
coffin on its raised dais covered 
with flowers. The ravages of Mr An- 
dropov’s six-month final illness, a 
combination of kidney disease, dia- 
betes and high blood pressure, were 
disguised by makeup, but that rend- 
ered him virtually unrecognisable. 

Kremioologists, looking for clues 
to the relative standing of toe con- 
testants in the leadership struggle, 
noted that Prime Minister Mr Niko- 
lai Tikhonov and Politburo veterans 
Marshal Dmitri Ustinov and Mr An- 
drei Gromyko followed Mr Chern- 
enko. Then, as protocol decreed, 
came Moscow city party boss Mr 
Viktor Grishin and the younger 
contestants. 

Meanwhile, toe Foreign Ministry 
prepared to welcome the first high- 

Marshal Dimitri Ustinov 

level foreign delegations. Most 
countries will be represented by 
heads of state or government ac- 
companied by their foreign minis- 
ters. Their presence will make Mos- 
cow briefly the diplomatic capital of 
the world as they seek to make 
their first contact with the new 
leader in the Kremlin. 

President Reagan will not attend. 
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Thatcher 
set for 
Moscow visit 
Continued from Page 1 

VS., transcending any political par- 

ty-" 

Mrs Thatcher's decision to visit 
Moscow has generally been praised 
in Britain, even grudgingly by Mr 
Edward Heath, the former Con- 
servative Prime Minister. But Mr 
Heath has warned against expect- 
ing any changes overnight since the 
rhetoric of the past four years had 
created great personal bitterness 
on the Soviet side. 

Developed 
countries 
face cuts 
in welfare 
spending 
By Paul Betts in Paris 
and Max Wilkinson in London 

SPENDING on the welfare ‘rate 
will come under strong pressure 
during the rest of this aecadc, ac- 
cording to a confidential report to 
be discussed by finance ministers 
of the major industrial countries in 
Paris today. 

The report by the Organisation 
for Economic Co-operation and De- 
velopment (OECD) secre:an?l de- 
scribes an increasing realisation in 
the Western world "to a: toe days 
are past when public expenditures 
can grow in one field without being 
cut back somewhere else." 

The report sums up a series of 
supporting papers by the OECD on 
the related problems of public sec- 
tor growth. deficits, savings and the 
prospects ior increasing investment 
and bringing down unemployment. 

It warns ministers that toe rapid 
growth of national debts in relation 
to output threatens the “longer 
term stability of public finances, 
contributing to higher real interest 
rates and hence to less capital for- 
mation." 

Despite efforts by most govern- 
ments to reduce their deficits, the 
burden of total government debts is 
continuing to rise in most countries 
because of the effects of recession, 
the report says. 

The OECD believes there will be 
little scope for Governments to 
spend their way out of the reces- 
sion. The high ratios of government 
debt to output also mean that ways 
must be found to encourage public 
and private savings, to ensure that 
they are large enough to meet the 
investment needs of both sectors 
and leave something over for capi- 
tal exports to the Third World. 

The report says that budget defi- 
cits in the developed countries now 
represent as much as 20 per cent of 
gross private sarings and more 
than half of savings after allowance 
is made for depreciation. Tbe aver- 
age budget deficit is estimated to be 
more than 4 per cent of output in 
1983. which is double that of 1979 
and compares with less than S per 
cent in the early 1970s. 

The emphasis which the secretar- 
iat now puts on control of public 
spending and deficits seems quite 
closely in tune with the strategy of 
the UK Government, but there are 
same strongly implied criticisms of 
the US. for failing to reduce its own 
federal budget deficit 

Mr Donald Regan, toe US. Trea- 
sury Secretary, has decided not to 
attend the meeting. He is sending 
Mr Beryl Sprinkel. the Treasury 
Under-Secretary, and Mr Martin 
Feldstein, chairman of toe Presi- 
dent's Council of Economic Advis- 
ers and an outspoken critic of tbe 
deficit The UK is represented by 
Mr Peter Rees. Chief Secretary to 
the Treasury. 

Mitterrand 
pledge 
on EEC 
By Paul Betts in Paris 

PRESIDENT Francois Mitterrand 
said last night that Mrs Margaret 
Thatcher, tbe UK Prime Minister, 
should not ask “too much" from the 
European Community although he 
acknowledged Britain paid a high 
contribution to the EEC budget 

“She thinks she pays too much 
and she pays a lot But sbe should 
not ask too much," the French-Pres- 
ident said during an hour long tele- 
vision programme reviewing events 
of the past week. 

President Mitterrand said he 
would do everything possible to en- 
able the current EEC crisis to be re- 
solved at a time when “the risks re- 
main high." He also renewed 
French demands for the dismantle- 
ment of the controversial system of 
monetary compensatory amounts 
(MCAs) in the Common Agricultur- 
al Policy. 

President Mitterrand said he had 
not given toe order for the French 
multinational peacekeeping troops 
in Beirut to puli out of the Lebanese 
capital. He said he was in contact 
with all the parties in the Lebanon 
crisis, and would order the retreat 
of the French troops if events 
forced a withdrawal but that at 
present they were accomplishing 
their difficult mission effectively. 

He defended the French presence 
in Chad and said that France would 
play its part in developing a neces- 
sary dialogue between the West and 
the Soviet Union, following the 
death of President Yuri Andropov. 

• France is keen to see the nego- 
tiations over Spain's entry into the 
European Community completedI by 
the end of September. M Claude 
Cheysson, the French Foreign &?in- 
ister, said yesterday at the end of a 
two day meeting of French and 
Spanish ministers. 

THE LEX COLUMN 

Wall St sings 
the blues 

Last week’s thunderstorm on 
Wall Street caught toe financial dis- 
trict’s weathermen hopelessly un- 
awares. The skies had admittedly 
been clouding over since the first 
week of January, when the Dow 
Jones almost capped the peak 
reached in late November. But 
nothing had prepared Wall Street 
for the downpour. Even after a 
worthwhile recovery' on Friday, the 
Dow was showing losses on the 
week of 36 points, a fall of 3 per 
cent. 

Ironically, the immediate cause 
of the setback was a problem which 
hod been firmly embedded in the 
market’s thinking for months - the 
size of the US. budget deficit The 
notion that, without a dramatic 
overhaul of fiscal policy, the annual 
deficit wifi soon balloon over 
5200bn, has Jong been common- 
place. It has. however, taken a se- 
ries of Olympian pronouncements 
by toe chairman of the Federal Re- 
serve Board, with a public row be- 
tween toe Treasury Secretary and 
the Administration’s chief economic 
adviser as a supporting act, to drive 
home the implications of the deficit 
to the equity market 

Fed policy 
The market debate on Fed policy 

has until recently focused on the 
likely monetary' response to an 
economy which has now moved out 
of recovery and into steady expan- 
sion. The slowdown in GNP growth 
during the fourth quarter, together 
with a slightly disappointing series 
of corporate earnings figures for 
that period, had caused market anar 
lysts to scale down earnings and 
dividend projections for the current 
year. But at least the more modest 
growth appeared to defuse fears of 
a sharp increase in inflation and so 
held out the hope of a more accom- 
modating stance by the Fed. 

By shifting the ground of the de- 
bate away from economic growth 
and towards fiscal policy, Mr Volck- 
er has effectively knocked that ar- 
gument on the head. The present 
level of real interest rates - around 
4 to 5 per cent in the long bond mar- 
ket assuming a medium-term infla- 
tion assumption of 6 to 8 per cent - 
is determined, so the Fed seems to 
be arguing, more by the compelling 

need to channel domestic and for- 
eign savings into Treasury debt 
than by any immediate concern 
with the level of monetary growth. 

The role of capital inflows - cur- 
rently running at around S80bn an- 
nually - in funding the deficit has 
not surprisingly directed attention 
towards the dollar. The equity mar- 
ket is already expressing concern 
that, if the dollar remains around 
its current level, earnings estimates 
may have to be shaved again to ac- 
count for diminished export com- 
petitiveness and lower translated 
earnings. Conversely, a much weak- 
er currency might drive up interest 
rates, not merely to stem capital 
outflows, but also to contain infla- 
tionary pressures. Assuming that 
GNP growth remains above 5 per 
cent this year, XJB. industry will ap- 
proach toe level of capacity utilisa- 
tion - perhaps around 85 per cent - 
generally associated with an accel- 
eration of producer prices. At the 
moment, the strong dollar is keep- 
ing imports competitive enough to 
restran price increases. Any sus- 
tained weakness would probably 
set alarm bells ringing in the Fed. 

In its present mood, the market is 
only too ready to accept heads and 
tails you lose arguments of this 
kind. Discussions about the budget 
deficit were being conducted in just 
an atmosphere of defeatism last 
week. Both the equity and debt 
markets have accepted that, unless 
a structural attack on the deficit is 
instigated immediately after the 
November presidential election, the 
Fed will be obliged to drive interest 
rates back to the dizzy levels seen 

in early 1982. The preferred option 
is undoubtedly on increase in taxes 
and a sizeable cut in military spend- 
ing. The worry there, however, is 
that the necessary fiscal adjust- 
ments would be so large as to halt 
economic expansion m its tracks, 
The boors are pencilling in midr 
1985 as the date of the next reces- 
sion, come what may.' 

The puzzle about Wall Street's re- 
sponse to the deficit worries has 
been the divergent performance of 
toe equity and fixed income mar- 

' kets. Bond prices admittedly fell ev- 
ery day last week but the correction 
- Vft points overall at toe long end - 
was nothing to compare with the ac- 
tion cm the equity market The 
Treasury managed a S16.25bn re- 
funding without a rout and, while 
most of the funds released from eq- 
uities were being placed on deposit, 
some at least were being ear- 
marked for the bond market- The 
most disturbing feature was a fur- 
ther sharpening of the yidd curve - 
the appetite for three-year paper at 
auction proved far greater than that 
for the long bond. 

Defensive 
There were admittedly good tech- 

nical reasons for equities to take 
the brunt of the falL Many institu- 
tions became substantially over- 
weight in equities last year and are 
selling in that market first as they 
build up defensive cash positions. 
Moreover, the record level of mar- 
gin debt, currently over S21bn, has 
incited fears of disorderly liqui- 
dation. 

Some Wall Street analysts were 
contending late last week that the 
equity market is now poised for a 
rebound. Corporate cash flow after 
all remains remarkably strong, 
earnings should still be up by per- 
haps a fifth this year, calls on the 
market are small and toe equity 
pool is being drained by takeovers 
and the corporate buying-in of 
stock. The most on Wall Street, 
however, the trends in earnings 
growth, inflation, government 
spending and economic activity are 
now pointing derisively in the 
wrong direction. Last week, the 
bulls were unquestionably on the 
run. 

AH of the Bonds having been sold, this umowcammt appears as a matter of record only. 
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Peru debt concession 
confirms trend 
to lower margins 

EUROMARKETS CORRESPONDENT, 

THE TREND towards lower mar- 
gins on rescheduled debt was con- 
firmed last week when Peru won a 
drop of K percentage point on the 
margins it will pay for a refinancing 
of about Sl.Sbn in medium and 
long-term debt maturing this year 
and next 

Peru is the third Latin American 
country to win such a concession in 
the face of pleas from debtors for 
less onerous terms. Last Autumn, 
Brazil negotiated a cut of ft point on 
the margins applied to its latest re- 
scheduling package. 

At Christmas, Mexico won a par- 
ticularly large cut in spreads for its 
latest $3.8bn loan. It is paying % per 
cent less over Eurodollars and 1 per 
cent less over U.S. prime than it did 
for the SSbn loan arranged in 1083. 

A number of factors come into 
play when leading creditor banks 
sit down with a borrower to discuss 
such an easing of conditions - mar- 
ket receptiveness to lower spreads, 
the level being charged previously, 
and the extent of the need for new 
money, all play a role. But until the 
Peruvian terms were agreed, cuts 
in margins seemed experimental 
and random. 

A pattern is now emerging in 
which two considerations have as- 
sumed key importance. The iirst is 
whether the country concerned has 
run up arrears on debt service; the 
second is whether it has stuck by 
the terms of its International Mone- 
tary Fund programme. 

Looked at from this point of view, 
Mexico easily qualified for the most 
lenient treatment It both stuck to 
its IMF programme and paid all its 
interest on time. Brazil did neither. 
Peru sits somewhere in the middle 
with no arrears but having failed to 
meet the original conditions of its 
IMF loan. 

Some more countries will have to 
negotiate their packages for 1984 
before it becomes dear how rigidly 
banks want to. apply these two erf- 

Controversy enlivens record week for FRNs 

teria. If they stick to their guns, 
however, Argentina's negotiations 
could be all the more difficult 

Argentina has made dear that a 
substantial improvement in terms 
is expected. At the same time, its 
arrears on debt service are very 
large, at about 53bn, and it failed to 
meet the terms of its IMF agree- 
ment 

In fact Argentina is rapidly be- 
coming the most worrying major 
debtor in Latin America. It has so 
far failed to negotiate conditions for 
drawing the remaining Slbn of the 
S1.5bn credit assembled by bank 
creditors last year. This week it will 
have to ask for a further extension 
of the repayment date for $350m 
due on Wednesday on its Sllbn 
bridging loan. 

International bankers are also in- 
creasingly perturbed by the failure 

. BHF Bank bond average 
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of Argentina's new Government to 
get a grip on economic policy. 

Shortage of new business in the 
syndicated loan market led last 
week to several deals being heavily 
oversubscribed Loans for Indone- 
sia and for Italy’s state energy con- 
cern EN1 are being increased to 
S600m from $500in and to Ecu 450m 
from Ecu 250m respectively. The 
S150m, five-year credit for the So- 
viet Union’s Foreign Trade Bank 
had attracted subscriptions of about 
$200m by last Friday. 

A feature of this deal is the broad 
geographic representation of partic- 
ipating banks. No U-S. institutions 
are involved, but Banco Portugues 
do Atlantico is, for example, putting 
up SlOm. The borrower has been of- 
fered an increase in the total 
amount 

BY MARY ANN SIEGHART IN LONDON 

NOT ONLY was last week a record known 
one for the Eurodollar floating rate cause 
note market, in which nearly S2bn ' The 
worth of notes was issued; it also Trust 
saw the launch of two innovative ton, p 
and controversial deals. money 

The World Bank was the first to month 
break new ground. On Tuesday, it of 10 ; 
tapped the floating rate note mar- could ' 
ket for the first time, and caught marke 
many investment bankers by sur- The 
prise by using the Eurobond rather points 
than the U.5. domestic market corapa 

In doing so, it also became the spread 
first issuer to borrow at a rate sold a 
linked to UJS. Treasury bills, rather count 
than the London interbank offered last wt 
rate (Libor). The World Bank is Appj 
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known to prefer the T-bill rate be- 
cause it is usually less volatile. 

The 5250m bond, led by Bankers 
Trust and Credit Suisse First Bos- 
ton. pays 0.35 per cent over the 
money market yield on three- 
month Treasury bills and has a life 
of 10 years - more than the bank 
could have achieved in the U.S. 
market 

The bond yields about 30 basis 
points less than Libor, while most 
comparable FRNs yield a small 
spread over Libor. Nevertheless, it 
sold at a small 0.30 per cent dis- 
count to its par price for most of 
last week. 

Apparently there were a few 

block purchases from Middle East- 
ern investors and several smaller 
ones from central banks. But its 
strong performance in price terms 
seems very odd. 

A floating rate note investor is 
sacrificing nearly £ percentage 
point in yield for the privilege of 
buying paper bearing the World 
Bank's name. Barclays Bank, for 
example - also a triple-A rated bor- 
rower, though not quite in the 
World Bank league - launched an 
issue last week whicb yielded 0.14 
per cent over Libor to investors. 

So maybe the sort of investors 
who buy T-biUs would welcome the 
0.35 per cent pick-up in yield from 

buying World Bank paper instead 
Manufacturers Hanover, mean- 

while, launched a deal on Friday 
whicb evoked starkly contrasting 
reactions from new issue managers. 
Led by Smith Barney Harris Up- 
hara and UBS Securities, the 
5100 m. 12-year bond has an ll'/i per 
cent coupon at par. This is about l'/i 
per cent less than Manufacturers 
Hanover would have to pay on a 
normal straight bond of that matu- 
rity. but the sweetener is that, be- 
tween March 1985 and March 1989, 
investors will be able to convert it 
into a floating rate note, also due 
1996. paying Vt per cent under 
three-month Libor. 

At first sight, this might seem 
rather bad value; why should a 
fixed-rate investor sacrifice 125 ba- 
sis points of yield for the option - if 
rates rise - of moving into a floater 
which will trade at a price of about 
96 to bring it into line with other 
FRNs? 

But the picture becomes dearer if 
one looks at the deal from the point 
of view of the floating rate investor 
- effectively buying a floater with a 
minimum coupon of 11 Vi per cent. 
At the moment, this gives a yield of 
about I percentage point more than 
would be achieved on an equivalent 
floater. And if rates rise, the bond 
wili never be worth less than 96. 

100 1994 10 
200 1989 5 
2B0 1994 10 
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Demand ivas indeed strong from 
FRN investors and the bond traded 
at a respectable 1*: per cent dis- 
count. 

With tbe New York market drift- 
ing lower all week, trading was de- 
sultory in the fixed-rate dollar sec- 
ondary’ market Prices fell by Vi to ’* 
point. Uncertainty was in evidence 
too in Continental European mar- 
kets. where prices eased off on the 
week by about V, point. Activity was 
low despite the weakening of the 
U-S. dollar. Prices on Japanese con- 
vertibles in the Swiss franc market 
fell in line with decline in Tokyo 
stocks. 
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U.S. BOKDS 

Volcker testimony 
halts debate on 

AFC lifts 
stake in 

Bahrain control for 
Grindlays branch 
SY MARY HUNGS IN BAHRAIN 

interest rates 
Brands 
By Paul Taylor in New York 

WHATEVER LINGERING illu- 
sions persisted in the U.S. 
credit markets about the mis- 
match of current U.S: fiscal and 
monetary policy—and the 
immediate interest rate outlook 
—appear to have been swept 
aside. As a result the markets 
last week adopted both a more 
realistic, and a more sullen, 
tone. 

It was the Federal Open Mar- 
ket Committee December meet- 
ing report and Mr Paul 
Volcker's congressional testi- 
mony last week which finally 
hammered the message home. 
Effectively, -Mr Volcker's com- 
ments have ail hut ended the 
hitherto fierce debate on Wall 

U.S. INTEREST RATES (■„> 
Week Week 

» to 
Feb 10 Feb 3 

Fed funds Meekly average 9 58 9 41 
3-month CDs   9.50 9 30 
3-month T-bilia   9.04 9 03 
30-year Treasury bond ... 11.81 H .69 
AAA Utility   12.SS 12.63 
AA Industrial   '2.63 12.38 

Source: Salomon Bros (estimates). 
In this week ended February 1 Ml 

rase by S2bn to S524 Sbn. In January 
M2 rose by $7.£bn to S2.T5:.9bn and 
M3 rose by S12.1bn to S2.6K5bn. 
All flutes revised to include up-datod 
soasona) adjustments and M3 defini- 
tion changed to include term Euro- 
dollars hold by U S. residents. 

Street about Fed monetary 
policy and interest rates—at 
least in the short term. 

What the Wall Street credit 
markets appear to have dis- 
tilled from the Volcker testi- 
mony is that Fed monetary 
policy is boxed in by domestic 
and international constraints 
including deficits, inflation con- 
cerns. the economy and, signifi- 
cantly, the strength of the 
dollar. 

In a nulsheH what tbe credit 
markets perceive Mr Volcker to 
have set out to achieve was to 
reaffirm Fed independence- 
even in an election year, to 
maintain Fed credibility in the 
fight against Inflation, and 
dramatically to shift responsi- 
bility for maintaining a non- 
inflationary recovery and the 
“hope" of lower real interest 
rates to the White House and 
Capitol Hill. 

This week, which begins 
tomorrow- for the government 
credit and money markets 
following the extended Lincoln 
birthday holiday weekend, the 
markets and investors will have 

an opportunity to reflect on Mr 
Volcker’s view that the markets 
had “ over-reacted ’’ to his com- 
ments and assess some of the 
less well publicised aspects of 
his testimony. 

Among these Mr Volcker 
emphasised that although Ml’s 
status has been elevated from a 
monitored to a target variable, 
in terms of Fed policy it still 
carries less than full weight. In 
essence this move represents 
the first step in the "rehabili- 
tation " of Ml, a number which, 
following the introduction of 
contemporaneous reserve 
accounting, will be published on 
Thursday afternoons starling 
this week and based on a state- 
ment week ending the previous 
Monday. 

The credit markets, although 
less dramatically hit than the 
equity market, begin the week 
in something less than sparkling 
form. 

The S16-23bn Treasury re- 
funding package last week high- 
lighted market concern to stay 
short and the relative lack of 
retail buying interest. As a 
result bond prices fell by up to 
1} points at the long end, cor- 
porate new issues all but dried 
up and short-term money mar- 
ket rates increased by up to 25 
basis points. 

By tbe close last week, after 
the Commerce Department had 
announced an unexpectedly 
large 0.6 per cent increase in 
the January Producer Price In- 
dex reinforcing inflationary 
concerns, the Treasury long 
bond was trading at 100| to 
yield 11.92 per cent compared 
to 11.70 per cent just a week 
ago. 

In the corporate bond mar- 
kets prices were also marked 
sharply lower with seasoned 
medium and long-term issues 
losing between \ and li points 
on the week 

Last week's corporate issues 
included a SISOra offering of 
12S0 per cent 10-year notes 
priced at par from DCS Capital 
Corporation, a company formed 
by Dow Chemical. Union Car- 
bide, and Shell Oil of Canada 
to build an Alberta gas plant, 
and SlOOm issue of floating rate 
notes from Wells Fargo, the 
coast banking group, with in- 
terest rates tied to the three- 
month Libor rate. 

Paul Taylor 

AMERICAN FINANCIAL COR- 
PORATION (AFC), a Cincin- 
nati-based financial services 
group controlled by investor Mr 
Carl Linder, has spent S61.6m 
to raise its stake in United 
Brands, the world's largest 
banana Importer, to 45.4 per 
cent from 29.3 per cent 

AFC said it had purchased a 
total of 2.176m shares of the 
food company’s common stock 
and 33.130 shares of its conver- 
tible preferred stock. 

The shares were purchased 
in a private transaction from 
Mr Max Fisher, his family and 
a partnership owned by Mr 
Seymore MLlstein and Mr Paul 
Milstein and their families. The 
total purchase price represented 
$27 per common share and 
common share equivalent of 
preferred stock. 

Mr Carl Linder, who is chair- 
man of AFC, has been a long- 
time investor in United Brands 
and is a board director. 

Mr Seymore Milstein will 
remain chairman and chief 
executive of United Brands, 

GRINDLAYS BANK is to re- 
structure its Bahrain branch as 
a local bank with a 60 per cent 
Bahraini ownership. Grindlays 
will continue to run the bank 
under a management contract 
and will be required to put up 
new cash for a 250 per cent 
capital increase. 

The paid-up capital of the 
new bank, which will probably 
be known as Grindlays Bahrain, 
will be BD 3m (U.S.S8mi. com- 
pared with capital and reserves 
of the existing branch of about 
BD S50.000. The authorised 
capital will be BD 15m. 

Although government ap- 
i proval for the change is 
expected to be published in 

l Bahrain's official gazette on 
Thursday, it is understood that 
no agreements have yet been 

I signed between Grindlays and 
the new shareholders. 

The Bahrain branch of 
1 Grindlays once held a high per- 
! centage of the bonding and 
j guarantee business for the local 
construction market. It was. 

> however, adversely affected by 
I a change in government policy- 
two years ago which limited the 
arrangement of bonds for 
public projects to Bahraini 
Banks. 

According to the Bahrain 
Monetary Agency's domestic 
banking stellites for 19S2, 
Grindlays ranked 14’.h in size 
among the IS banks in the mar- 
ket, with assets of BD ll.5m. 
Its profit for that year was 
BD 327.000 and the 19S3 result 
is understood to be very similar. 

Grindlays* Group Treasury 
operation and Grindlays Bank 
International, both of which are 
licensed as Bahrain offshore 
banking units, will not be 
affected by the restructuring of 
the domestic branch, 
ft The Bahrjin Monetary 
Agency (BMAi is to grant a 
restricted invest vent banking 
licence to Arab Financial Ser- 
vices {AFSCO) which was set 
up by the Union of Afjb banks 
to issue travellers cheques and 
eventually credit cards in asso- 
ciation with Visa International. 

The major investors in 
AFSCO. among 56 shareholder 
banks, exchange houses and 
other financial institutions, are 
Arab Banking Corporation. 
BCCT, National Commercial 
Bank of Saudi Arabia, Libyan 
Arab Foreign Bank and the 
Arab Bank for Investment and 
Foreign Trade. 

PLM reaps 
benefit 
of capital 

North American quarterly results 
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PLM ol Sweden, one of Europe's 
leading packaging companies, 
boosted its profits by fill per cent 
last year as it began to benefit from 
i far-reaching restructuring pro- 
gramme and important capital in- 
vestment in new plants. 

Profits before taxes, allocations 
and extraordinary items jumped to 
SKr 153.6m (S IS.flm) from SKr 
36.1m ir. 1982. Profits before tax and 
allocations more than doubled to 
SKr 157.5m from SKr 67Jim in 1982, 
when PLMs performance was still 
burdened by restructuring costs. 

The company is increasing its 
dividend to SKr 5 per share from 
SKr 4.35 in 1982. 

PLMs financial position has been 
strengthened by share issues in 
Sweden and Denmark last year and 
the board is planning a further is- 
sue of up to 500.000 shares to for- 
eign investors. 

Group sales rose 13 per cent to 
SKr 3.26bn from SKr 2.8bn a year 
earlier. 
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INTERNATIONAL APPOINTMENTS 

Deputy attorney 
general joins 
GTE 

• Mr Edward C- Schmnlts, 
deputy attorney general of the 
U.S., has been elected senior 
vice president and general 
counsel for GTE. Mr Schraults 
served as deputy attorney 
general since January 1981. At 
GTE, he will direct the activities 
of the corporate legal department 
and provide legal counsel to 
management and the board on 
all corporate matters. He suc- 
ceeds Mr Gorge Shertzer, who 
took leave of absence from GTE 
in June, and has announced his 
plans to retire. 

• Mr George J. van Deleft has 
been appointed chief executive 
Of the NATIONAL BANK OF 
ABU DHABL He joined the bank 
in March 1982 as general 
manager for the treasury 
division. Formerly vice presi- 
dent of Citibank, he has held 
positions of regional treasurer 
for the Middle East/Africa 

division, senior country officer 
for the United Arab Emirates 
and manager of Citibank’s leas- 
ing company in Brail, 
ft Hr Richard Giordano, group 
managing director and chief 
executive officer of The BOC 
Group has been appointed a non- 
executive director of GEORGIA- 
PACIFIC CORP, based in 
Atlanta, Georgia, a leading 
manufacturer and distributor of 
building products, pulp, paper 
and chemicals. 
O Mr CJLM. KembaR. a director 
of Kleinworth. Benson, is being 
seconded as executive vice 
president in charge of KLEIN- 
WORT. BENSON (NORTH 
AMERICA) CORP. 
• TEXAS EASTERN has elected 
Mr Henry H. King as president, 
chief operating officer and a 
director of the corporation. Mr 
1. David Bufldu, wbo was chair- 
man and president, will remain 
chairman and chief executive 
officer. Mr King joined Texas 
Eastern's personnel division in 
1958. He was named senior vice- 
president and chief administra- 
tive officer and a member of the 
corporate management commit- 
tee in 1980 and executive vice- 
president in 1982. 
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• Mr Bruce Wennerstrom. presi- 
dent of the real estate company 
of Previews. Inc., since 1976. has 
been appointed chairman, presi- 

Mew York. Sotheby's Inter- 
national Realty' Corp, formed in 
1976. is the luxury real estate 
arm of Sotheby's Holdings Inc. 

• GULF INTERNATIONAL 
BANK has made the following 
changes: Mr Costl F. Chrhlaoul 
has been promoted to executive 
vice president and banking 
group head. Sir Brian Mr'. Clark, 
operations group head, has been 
promoted to executive vice 
president Mr Hussain At Ansari, 
head of human resources, has 
been promoted to senior vice 
president. Mr Juergen Kiimm. 
head of financial control and 
technical services has been pro- 
moted to senior vice president, 
and Mr Clive Temple-Court 
chief auditor, has been promoted 
to senior vice president 

associated with financial analysts 
and general administrative 
and budgeting, rates and tariffs, 
matters. Mr DeVore has been 
vice-president and general 
counsel of COMSAT world 
systems division since 1980. 

ft THE INVERNESS GROUP 
INC has named Mr Clark 
Abbott former managing direc- 
tor of Morgan Stanley and Co 
Inc. as a managing director. Mr 
Abbott will act as the firm's 
chief operating officer. The 
Inverness Group is a private 
investment banking firm based 
in Houston, Texas. 

Mr Bruce Wennerstrom, chair- 
man, president and chief 
executive officer, Sotheby’s 

International Realty Corp. 

dent and chief executive officer 
of SOTHEBY'S INTER- 
NATIONAL REALTY CORP, 

• COMSAT world systems 
division has appointed Hr 
Lawrence M. DeVore to the 
newly-created positron of vice- 
president. law and administra- 
tion. In this capacity, Mr DeVore 
serves as the general counsel 
of the division. and is 
responsible for the management 
of the division’s activities 

• FRED S. JAMES AND CO. of 
Utah. Inc, has appointed Mr 
Ray E. Nelson as vice-president 
and senior account executive. 
Since 1S66. Mr Nelson has served 
as president of Bayly, Martin 
and Fay, Inc, of California. 

• EUROPEAN ASIAN BANK 
has made the following appoint- 
ments: Mr John A. Miles, head 
of the bank’s merchant banking 
group, has been promoted from 
director to executive director. 
Mr Rogers D. LeBaron. manager 
of Eurobank's merchant bank- 

ing arm in Hongkong, Eurcpean 
Asian Finance (HR), baa been 
promoted to managing director. 

• Mr Bruno Bertel has been 
appointed chairman of the 
AGEFI GROUP. Mr Jacques- 
Yves Dnquennoy retains the 
managing directorship. This 
nomination follows the acquisi- 
tion of 50.3 per cent of AgeB 
shares by l’Opimon SA (pub- 
lishers of La Vie Francaise). 
The newspapers «re now part of 
the same organisation. 

fMrC Raymond Crrbfy Jr has 
been elected senior vice-presi- 
dent, industrial relations, at 
PAN AMERICAN WORLD AIR- 
WAYS. He will be responsible 
for all human resources and 
labour relations matters. His 
appointment is from Feburay IS. ft Mr Gerald H. Long, president 
and chief operating officer of 
R. J. REYNOLDS TOBACCO CO. 
has been elected chief executive 
officer. He succeeds Mr Edward 
A. Herrigan Jr, who continues as 
chairman of the board of tho 
company, a subsidiary of R- J- 
Reynolds Industries, Inc. Mr 
Horrigan also continues as 
executive vice-president of R. J. 
Reynolds Industries. 

FT INTERNATIONAL BOND SERVICE 
U.S. DOLLAR Change on 
STRAIGHTS 1*3uad Bid Offer day week Yield 
Aramfcfi Com. 1H.90 100 -V. 
Australia Com. 11'-, 95 300 97V 97% O -<^,11.88 
Australia Com. 11*. 98 100 97 . 97% 
Bank ol Tokyo 1JT* 90 100 9W, 99 0 “0*. 12-13 
Brito,l Fin. 11% 90   12S 99% 100% +W. -0% 11.81 
Canada 10% 88   500 98*. 98T, -OV -0411-23 
rrrt; m. 95   7S 100%100*. -0*. -0% 12.51 

Britoil Fin. 11*. 90   12S 
Canada 10% 88 500 
CCCE 12’, 95 ............ J* 
Citicorp 0/S 10*. 90... 100 
Citicorp 0/S 11% 90.. 100 
Den. Norsk Crd. II1. 93 50 
DNC 1H. 91 WW   SO 
DNC 11% 91 XW 50 
Danmark Kedtn. 121* 93 100 
ECSC 11% SO   7S 
EOF 11*. 93    100 
EEC 11 87  350 
EEC 12 93  - JO 
EIB 10*. 93    200 
E1B 11'i 90  ~ 200 
EkaponfinanS 11*1 90... 100 
EIOCTTOIU* 10*. 90   50 

GMAC 0/S Fin, 11*. 80 100 
1C Indun. Fin. ,,T. 98 75 
Ind. Bk. Japan 11% 91 100 
ITT Finsn. 11V 89 WW 125 
Japan Air Lines 107» 98 *2 
Japan Air Linee 11 93... 75 
J. C. Penney 11% 90.. 100 
J. P. Mipn. 11H90 WW 150 
Levi Strauss nr. II 90 75 
LTCB 10>* 90    100 
LTCB 12% 90   JS 
Merrill Lynch 10*. 90... 200 
Mitsubishi Fin. 11*. 90 100 
Nippon Credit 11 90 ... 100 
Nippon Credit 11r. 90... 100 
Nippon Tele. 11* 90 ... 100 
Ontino Hydro. 1C^ 50... 250 
Ontario Hydro 11*. 90... 200 
Pacific Gas & El. 12 91 75 
PK Banken 12 90 WW 75 
Prudential 10>, 93 WW 150 
Prudential 101* 93 XW ISO 
Ouebec Hydro in, 92... 100 
Quebec Prov. 121, 94 .. ISO 
Royal Bk. Can. 11>, 89 100 
Rural & Ind. Bk. 1Z 91 50 
Sears O/S Fin. 11’* 88 125 
Sears 0/S Fin. 11*. 91 150 
Sears O/S Fin. US 93 ISO 
SEK 11»i 89   100 
Sumitomo Rn. 1G7» 90 ICO 
Teyaco Capital 10*, 93 200 
Toksi Asia 12** 91   100 
UBS 10 88    100 
World Bank H*. 88 ... 100 
World Bank 11*. 90 .. 200 
World Bank 11*, 90 ... 150 
World Bank 12 93   200 

97*. 9f7\ O -O*. 11.88 
97>, 9T7. -0** -0*. 11.96 
98*2 99 0 —O’, 12.13 
99*. 100V +0V -0», 11.B1 
38', 98*. -0*. -OV 11-23 

100*. 100V -OV -OV 12.51 
91*2 92 O —0*. 12-32 
96V 98V +0V -0*. 12.06 
92V sr, -OV -OV 12.62 
96 96V O —OV 12.59 
95V 95V 0 -OV 12.73 
9av 99V +OV O 12 *1 
S&V 99V -*>V -OV 11.8ft 
93*2 94 0 -OV 12.27 

98V 88V 0 —OV 11.45 
99V 100** -OV -OV 11-9B 
92V 92V 0 -OV 12.12 
97V 97V 0 -OV 12.07 
96V S7V -OV -0*2 12.15 
9*V SZV -OV -O’, 12.21 
99V 99V -OV -O’* 11.43 
96V *7 0 0 12.35 
39*. 99V 0 -OV 11-95 
99V B9V 0 -OV 11-60 
32V 93V -OV -OV 11.90 
95V 96** 0 -OV 11.77 

100V100V 0 0 11.70 
98V 99V 0 -OV 11.60 
96V 97V 0 -OV 11.63 
33’. 94«. O +OV 12.13 

101V 102V +0V -OV 11-98 
35 95V +0>, -O', 11.72 
36V 97 -OV 0 12.10 
94V 95V 0 +0V 12.19 
98V 98V 0 -0**12 21 
99*j 100 0 — OV n.43 
93*2 94 -O', -O*. 11.68 

100V 100V -OV -OV 11.63 
101V 101V 0 -OV 11.64 

97*2 98 0 —OV 12.48 
t9SV 96V -OV -OV 10.81 

90V 90\ -OV 0 11.79 
t97V 98V 0 -OV 11.84 

98V 98*. O -OV 12.52 
97V MV -OV -O’, 12.05 
98V 38*, 0 -+0V12-33 

101V101V 0 -OV 11.05 
SSV 98V 0 —O’, 11.92 
98V 99 0 —0>, 11.82 
97V 98*. 0 -OV 12.06 
94V 94>* —OV +0*. 12.14 
94V 95 0 —OV 11.40 
99®, 1O0V -0>, -0** 1207 
98 98V -0*« -0», 10.51 
9SV 99V 0 -OV11.46 
96V 97V 0 —OV 11.89 
98 98', -OV -OV 11.86 

100V 100V -OV —OV 11.90 

Shikoku Elec. Pwr. 6 91 100 102*, 102V +0V +OV 6.52 
Sac. Lux. Cent. 5** 93 100 99 99** O -OV 5.87 
Sumitomo Hvy. I. 6 91 100 tlOl TOlV +0V 0 5.79 
Tokyo Elec. Pwr. 8V 91 100 102V103V 0 -OV 5.38 
Triroc Corpn. 6V 93... 100 100V 101V +0V -OV 6.98 

Average price changes... On day 0 on week — OV 

EUROBOND TURNOVER 
(nominal value in $m) 

Euro- 
Cedel dear 

Change on 
VEN STRAIGHTS Issued Bid Oiler dey week Yield 
Australia 8V SZ.  15 107V 106V +OV +OV 7.37 
EIB 8V 92   IS 103V 104V +0** +0V 7.S5 
Int.-Am. Dv. Bk. V. 93 15 W2V 103V +0V +OV 7.46 
New Zealand 7\ 89 ... 15 103*, 104V +OV O 8.63 
World Bonk 7V 93   20 108V103V +0V -0's T20 

Average price changes... On day -HP, on week +0V 

U-S. 9 bonds 
Last week ... 6^82.4 13.533.8 
Previous week 6,855.6 14.I6L8 

Other bonds 
Last week ... 1,593.5 1,065.5 
Previous week 1,54LI 1.306.7 

rtiwrai STRAIGHTS 
Br. Col. Hyd. 12 93 CS 
Br. Col. T«|. 12** 99 CS 
EIB 12V 91 CS   
Loblaw 12V 90 CS   
Montreal City >2 90 CS 
Royal Trstco. 12% 88 CS 
World Bank 12V 90 CS 
Cie Bancaire 11 SO ECU 
SDR Frnce. 11% 95 ECU 
AJgemene Bk. 8V 88 Fl 
Amro Bank 8% 88 FI ... 
Bk. Maes Hope 9 88 FI 
Ned. Mddnstbk. 9 88 Fl 
RebobanV. 9 88 Fl  
World 8ank 9 88 Fl ... 
OKB 14 88 FFr   
Solvey et C 14% 86 FFr 
BFCE IIV 68 C.  
British Oxyg. 11% 91 C 
CEPME 11V 95 C  
Ciba-Geigy Int. 6V 93 E 
Commerzbank II1* 90 C 
EEC 11% 93 C   
Fm. for Ind. 10», 90 £ 
Finland Rep. 11% 88 E 
Gen Elec. Co. 12**89 E 
III 10V 93 E   
Ill J1% 91 WW £  
Int. Stand. El. 11‘, 89 E 
Norsk Hydro 12 90 £... 
Sweden 11V 93 C  
Sw. Ex. Cred. 11V 88 E 
World Bank 11*, 88 £.,. 
Eurolima 10 91 LuxFr .. 
Europaiat 10% 93 LuxFr 

Change on 
Issued Bid Offer day week Yield 

125 97% 98V -0*4 -OV 12M 
70 99 99V -OV -OV 12.36 
80 198*4 98% +0V +0V 12.41 
35 197*. 96V 0 -OV 12.91 
50 196% 96% 0 -OV 12.34 
60 1101V101% -0% 0 12.19 
75 1100*2 Wl -OV -OV 12.05 

No Information available— 
previous day's price. 

37 99% 99% 0 +0% 17.09 
20 101% 102% 0 +0% VI-34 

150 102% 103V +0% +0% 7.94 
100 102% 103 0 0 8.00 
7S 102% 103 0 0 8.23 

100 102% 102% -ov -0% R-32 
100 102% 103*, +0% 0 8-24 

t Only one market maker 
supplied a price. 

100 102% 103*« O -OV 8.16 
400 101% 102V o +0% 12.73 
200 102V 103% -OV -OV 13 OS 
50 99% 100% -0% -0% 11.42 
SO 101 101% +0V +0% 11.43 
35 103% 104% +0V -OV 10.57 
25 101*. J02% O -0% <L44 
25 98% 99% +0V +0**11.65 
60 100% 101% -P>, -0% 11.65 
20 95 -OV -0% 11 98 
SO 101% 102», 0 0 11 71 
BO tlOOVIOIV 0 0 12.18 
25 95% « -OV -OV 1148 
50 tlOOVIOIV 0 +IiV 11.33 
50 96% 88% 0 0 11 66 
30 102% 103% 0 O 11.22 
SO 98 96% -0*, -0% 11 51 
30 99% 99% 0 0 11 36 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; tbe amount issued 
is in millions o£ currency units 
except for Yen bonds where it is 
in billions. Change on wcek = 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte = Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (X three-month; 
§ above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current 
yield. 

«ra% loov o o ii 12 
98% £9% C —IP, 10.10 
99*. 100V 0 -0% 10 80 

Average price change*... On d*y O on week — 0% 

DEUTSCHE MARK 
STRAIGHTS Issue 
Amen Iml. 8V 91   100 
ANAS av 91   150 
Arab Bn kg. Cpn. 8 88 100 
Asian Dev. Bk. 6V 93 200 

Change on 
Issued Bid Offer day week Yield 

100 98*. 99 O +0>, 8.44 
150 99V 89V o o 8.63 
100 97*, 98>* 0 +0*, 8.06 
200 TOO*i 107 -0*, 0 8.37 

Austria Rep. 7% 89 ... 100 100% 101V +0% +0*, 7.41 
Avon Int. Fm. 7V 93. . 100 100V 100% -OV -0*, 7.40 
Barclays O/S 8*, 98 ... 250 101V 10a*, +0% +1 7.89 
Beatrice Foods 7V 93... 130 102% 103V +0% -0*, 7.33 
ECSC 8 90   160 
EIB 8 93   200 
Euroiima 7*i 90   100 
Europami 8V 93   160 
Finland Rep. 8 £0  150 
IAD8 8V 93   150 
Int. Standard E'e. <V 90 100 
Int. Standard Ele. 7% S3 100 
Ireland 8% 91   150 
Japan Da-rt. Bk. 7V 90 100 
LTCB 8 90   100 
Megal Fin. BV 9<   1» 
StH. Africa Rep. 8V 91 200 
SNCF 8V 93   100 

101>, lOV, O +OV 7.68 
99*1100 0 +0V 8.03 

100% 101% +0*. 0 7-29 
100*, 100% +0% +0*, 8.16 
100V101 “OV 0 7.86 
99% 100% +0*, +0*, 8 24 

101V 102 +0*4 +0% 7.06 
101% W, +0V O 7.48 
100% 100V O -OV 8.49 
100% 101V +0V o 7.-6 
101 101V 0 -0% 7.73 
97% 98*4 0 +0V 8.55 

101V 101% +01, +0‘, 8.Z3 
99% 100% -+0V +0% 8-08 

Ft DATING RATE 
NOTES Spread 
Allied Irish Sank 5V 95 OV 
Banco di Roma 5V 90... OV 
Belgmm 5 2P04   O', 
Bk. of Mew York SV 96 §0% 
CCF 5V 95   0% 
Credit Fc-ncler 5V 93 ... 0% 
Credit Lyonnais 5V 96 OV 
Denmark 5% 90   0% 
Die Erste Oes. 5V 92... OV 
Oresdner F. 5% 93 XW 50V 
EA8 Fm. S 93   SOV 
EEC 5 90   OV 
E»t. lot, BV 96    O** 
First Interstate 5** 95 .. 50*, 
Fuji International 5V 96 SO1, 
Genfinance 5 94    OV 
GZB SV 96   O', 
Hiapano SV 96  gi, 
Kansallls Osj'.e 5V 92 0% 
Nar. Bk. Canada SV 91 50% 
Quebec Hydro 5** 94 ... 0% 
Saitam.3 Int. 5V 93   0% 
Snciole Gen 5V 90 XW 0% 
Sweden 51. 2003   50% 

Average price changes 

Bid Offer C.dte 
98% 96% 8/6 
99% 100% 7/6 
99% 99% 9/7 
99V 99% 12/4 

TOO 100% 7/4 
100% 100 V 6/4 

90% 99% 18/7 
99**100 13/4 
99% 100 27/7 

100 100V19/4 
180 100**20/6 
100% 100% 5/7 

96% 88% Zl/6 
99% 99V 6/3 
99% 100 12/7 
99% 100 19/7 
99V 100 29/5 
98V 38% 20/4 
39% 99% 1/8 

t»V 99*, s/7 
99% 99% 19/7 
99*, 100% S/B 

100 100% 9/5 
99% 100*. 17/5 

On day 0 on weel 

Veba Int, F. 4 93 WW 300 126% 128V +0V -8 1.05 
Veba int. F. * 93 XW 300 77% IS', -0** -OV 7.23 
World Bank Vt 89 ... 300 100% 101% +0*, +0*. /.63 
World Bank 8 S3   300 99V100V +<>V +0% 7.99 

Average price changes... On day +OVo» week -0% 

SWISS FRANC 
STRAIGHTS Issued 
Bank Ol Tokyo 6 91...... 100 
Denmark 6V 91  ICO 
EEC 6 93   100 
EIcc. Power Dev. 5*, 93 100 
Europera( 6V 93   100 
Ind. Fd. Finland 6*, **1 00 
Int.-Am. Dev. Bk. 6 C3 100 
Ireland 6% 93   80 
Japan Dev. Bank 5% 93 100 
Jap. Hiohway P. 5s, 91 100 
Kensal Dec. Pwr. 6 91 100 
Manitoba Prov. 5V 93 .. 100 
Mant Blanc Tunt. 6% 93 35 

‘ftjont. Isa Fm. 6 93   1CKJ 
1 ML Bk. Denmark 6*4 91 80 
New Brunswick BV 93 100 
Nippon Tel. ft T. 5% 83 100 
ffisshin Steel SV St. .... 100 
Osterr. Past 6V 31  100 
Queboc Province 5% 93 100 

Bid Offer 
t!02 102V 

102% 103 
101 101% 
100% 100% 
101 101V 
101V102 
100% too*, 
102% 103% 
102V 102% 
101 101% 
102 VEV 
101% 102% 
10SV102% 
102% 103% 
1Q21,102% 
102% 102% 
102% 103 
101% 102 
103 103V 
101 101V 

Change on 
day week Yield 
+0% -0% 5.82 
-0*, -O’, 5.88 

0 —O’, 5.84 
-0*, -0% 5.54 

0 *0% 5.96 
+0% —0% 5.93 

0 S.S4 
O +0V 6.08 

+0*, -OV 5.51 
+0% -0% 6M 
-0% -0% 5.63 

0 -0% 5.23 
—0V -1% 8.01 
-0% 0 5.58 
+0% +0% 5.61 
+DV+OV 6-39 
-0% -0% 6J6 
+0%+0% 5.82 
-0% -1% 5.59 

0 +0% SJH 

rnwPirrtBLE Cm. Cm. 

„ data price 
BBC Bwn. Boveri 4V 95 2/84 108 
Bridgestone Tine 5% 96 3/82 470 
Canon 7 97   7/82 680.2 
Da.wa Sec. Co. SV S8 ..10/83 481 a 
Fanuc 3’* 98   1/84 9142 
Hitachi Cable 5V 96 ... 2/82 51S 
Honda Moior 5% 38 ... 6/83 884 
Honda Motor 5V 97 ... 3/83759.6 
Xonishiroku Ph. 4 58...10/83 673 
kvowa Hekko 6V 97 ... 2/83 762 
Mincbea Co 51, 98   5/83 667 
Mxsub.shl Elec. 5% 98 8/83 398 
Mitsubishi Heavy 4«* 99 1/84 253 
Mnraia 3*, 99 ... 5 IRA Muraia 3V 99   2/84 2939 
Nippon Oil Co. Sl; 90... 4/83 964 
w»Bsan Mntor S’* 98 ... 4/83 700 
Olympus Optic, 6V 97...12/82 1157 
Orient Leasing 5V 98 ... 6/83 2880 
Secom 5 38  11/83 2920 
Yamaieh; see. Co. 5 98 8/83 448.5 
Vamanemehl Ph 4 90 ..10/83 1808 
Bridge Oil 4>* 93 SwFr 3/84 3.43 
Nippon Air. 2% 94 Swfr 2/84 354 
Toshiba 2% 84 Swfr ... 1/84 381 
Aslcs 5 92 DM  12/83 SO 
Sum Realty 6V 92 OM 2/83 365 

Chg. 
Bid Offer day 

tlOO 101 0 
IIS*; 121 —2% 
226% 227% -OV 

1103 KM', -O', 
US’, 116% -6% 
114% 116% -1% ■ 
112% 113% -3% 
130% 132 -4% 
101% 102% -1% 
113**115 -2% 
112% 113% +0», 
102% 103*. -1% 
95% 96', -V* ■ 

116 117 -*<]%• 
108 109 -0% 
101% lOtt -TV < 
105% 107 -1% 
104% 196% _o% . 
165% 187% -2% « 
101% 102% -1% . 
98% 99% —0% 

109% 111% —0% 
38% 100% -1 • 

105% 107% -t>*» 
109% 110% -C*S 
124% 125% -4% ■ 

© The Financial Times Ltd.. 1884. Reproduction In whole 
or in pan in any farm not. permitted without written 
consent. Dote supplied by DATASTREAW International. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. djy = 
Change on day. Cnv. date■= First 
dale for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prom -Per- 
centage premium of the current 
effective pnee of acquiring 
shares via the bond over the 
most recent price of the shares. 

Hie list shows the 200 latest 
international bonds for winch 
an adequate secondary market 
exisis. The prices over the past 
week were supplied by: Krcdiet- 
bank NV: Credit Commercial de 
France; Credit Lyonnais: Com- 
merzbank AG: Deutsche Bank 
AG: Wcsldcutsche Landeshank 
Girozenlrale; Banque Generate 
du Luxembourg SA: Banquc 
Internationale Luxembourg: 
K r edlecbank Luxembourg: 
Algemcnc Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suissc/Swiss Credit Bank: 
Union Bank of Switzerland; 
Akroyd and Srouhers; Bank of 
Tokyo International: Blyih, 
Eastman, Paine, Webber Inter- 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit _ Commercial dc France 
CSecur^ics) London; Daiwa 
Europe NV; EBC: First Chicago; 
Goldman Sachs International 
corporation; Hambros Bank: JRJ 
international; Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley international: 
Nomura International; Orion 
Royal Bank: Robert Fleming and 
Co.: Samuel Montagu and Co.; 
Scandinavian Bank; Sociele 
Generate Strauss Turnbull; 
Sumitomo Finance International; 
S. G. Warburg and Co.: Swiss 
Bank Corporation International; 
Wood Gundy. 

Closing prices on February 10 

PJ": 

#- 



Financial 'nines “Monday February 13 1984 
23 

UK COMPANY NEWS RECENT ISSUES 

Maynards renews rejection 
bid by Cartier 

BOARD MEETINGS 
The following companies hove notified 

sates of Board meetings to the Slock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official Indications are not 
available aa to whether the dividends 
■re interims or finals and the sub- 
divisions shown below are based 
mainly on laet year's timetable. 

TODAY 
Interims: Dalgety, Imp*la Platinum, 

Manganese Bronze, Murray Caledonian 
Investment Trust. Press Tools. 

Finals: Canadian Pacific Enterprises, 
Habit Precision Engineering. Men- 

of £6.3m 
BY WILLIAM DAWKINS 

Maynards, the North London 
retailer and sweet manufacturer, 
yesterday renewed its objection 
of a partial bid worth £8.3m 
from former supermarket chief, 
Ur Lew Cartier. 

. In a letter to shareholders, 
Ur Robert Rams dale, Maynards’ 
chairman, revealed that the 
disposal, announced last month, 
of the group's 13S confectionery, 
tobacco and newsagent outlets 
(known as CTNs) will raise “a 
net figure significantly in excess 
of £3^m.n 

The group also increased its 
earlier forecast for pre-tax 
profits for the year to June 
from £ 1.28m to £1.42m before 
exceptional items. In the 
previous year. Maynards made 
£917,000. 

Within the new estimate, the 
CTN division, which was 
expected to have lost £220,000 
in the six months to December, 
was actually £80,000 in the red 
for that period. “This improve- 
ment was due to a sales mix 
which was better than forecast 
and improved margins gene- 

rally,” said the letter. 
Elsewhere in the group, fore- 

casts for the sweet manufactur- 
ing and Zodiac toy retailing 
divisions' profits were unchanged 
at £725,000 and £775,000 pre-tax 
respectively. 

" The partial offer fails to take 
into account either Maynards’ 
future prospects or its strong 
asset backing." said Mr 
Ramsdale. 

Mr Cartier announced his bid 
for SL8 per cent of the ordinary 

Chester Ship Canal, Murray Western 
Investment Trust. Nottingham Menu- 
lecturing. 

FUTURE DATES 
Inter! me: 

Continental Microwave   Feb 27 
Remar Textiles   Feb 23 
TR City ot London Treat   Fab 15 

Finale: 
AGA Aktiebolag   Mar Z7 
New Darien Oil Trust ............ Mar 2 
Renown Inc   Feb 23 
River and Mercantile Treat ... Feb IS 
River Plate and Gan Inv Tat ... Feb 16 

equity and all of the preference 
shares last month. The terms of 
the offer, which expires next 
Friday, are 250p cash for each 
ordinary share and lOOp for the 
preference. Maynards estimates 
net assets stand at 307p per 
ordinary share. 

Last Monday, Mr Cartier 
offered to raise his offer to 260p 
per share so long as the 
Maynards board recommended it 
to the shareholders, but this was 
still felt to be inadequate. 

Conglomerates put under 
fire by Noble Grossart 

BY MARK MSRCDITH IN EDINBURGH 

Assets growth 
at Second 
Alliance 
The net asset value of Second 

Alliance Trust, after deducting 
prior charges at par, rose to 
593.9p at January 31 1984, the 
half year stage, compared with 
485.4p the previous year and 
550.2p at July 31, 1983. 

The interim dividend is lifted 
from 2.75p net to 3.25p and the 
directors intend, at the least to 
maintain last year's final pay- 
ment of 8p. Estimated earnings 
cm ordinary stock for the current 
year to July 31, 1984 are 12.2p, 
against U.02p. 

Gross income In the first half, 
before interest and expenses, 
was up at £1.99m (£L76m). Net 
income available to shareholders 
totalled £1.06m (£940,000) and 
earnings per 25p ordinary share 
were 5.55p (i9p). 

MR ANGUS GROSSART, man- 
aging director of the Edinburgh- 
based merchant bank Noble 
Grossart, has warned against the 
recent trend of developing 
financial conglomerates. 

Mr Grossarfs comments, in 
his bank's annual report, 
pointed to the problems of deal- 
ing with the breadth of talent in 
cases where merchant banks had 
taken a stake in jobbing and 
stockbroking firms. 

" A few, who hive large retail 
bases, may prove able to operate 
successfully within that philo- 
sophy, but many who preach it 
have little choice but to adopt 
that objective for they are caught 
on the treadmill of size,” he 
wrote. 

A lesson could be learned 
from the generally unfavourable 
outcome of conglomeration dur- 
ing the last 20 years. 

In the financial sector there 
is the added and difficult require- 
ment of successfully managing 
talented people. That ability is 
□ot more easily achieved as a 
function of scale by those who 
are concentrating on the 
assembly of a large package of 
disparate activities. 

"It is likely that as this pro- 
cess progresses it will throw out 
disillusioned talent who may 
recognise the attractions of 
working in a mr^e creative and 
sympathetic environment We 
are alert of that opportunity," 
Mr Grossart concluded. 
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Consortium 
plans £45m 
offer for 
Prestige 

A CONSORTttJIl bid by in- 
stitutions and management is 
being planned for Prestige, the 
houseware manufacturer which 
is 73 per cent owned by American 
Home Products fAHP) of the 
U.S. 

The bidders are being advised 
by Barclays Merchant Sank and 
stockbrokers Phillips & Drew. 
An announcement is expected 
within the next few days, and 
there is speculation that a £45m 
offer will be made. 

Last October, AHP said that 
its housewares operation may 
not meet th group's standards 
for growth over the long term 
and that it had instructed 
Merrill Lynch to investigate the 
best method of disposing of Its 
stake in Prestige. 

Earlier this month. Prestige 
announced a 23.5 per cent in- 
crease in pre-tax profits to 
£6.74m on turnover up by £7.14m 
to £62.97m for the year to 
December 1083. Profits have, 
however, been broadly static 
since 1978, when they were 
£6.72m. 

In the past year. Prestige has 
strengthened its management 
and appointed a new chairman. 
Mr Paul van Zuydam, who suc- 
ceeded Mr David Lawman on his 
retirement 

Excalibur 
Pre-tax losses of Excalibur 

Jewellery were cut from £214,361 
to £84.418 in the six months to 
October 31 1984 on turnover up 
from £2.07m to £2.53m. 

After a tax credit of £40,289 
(nil) the loss per 5p share is 
stated at 0.45p (I.62p) and there 
is again no interim dividend. 
Last year a final payment of 
0.05p net was made when the 
full year’s loss totalled £281.157 
(£666,819). 

Channel Isle. & Inti. 
Net revenue at Channel 

Islands and International Invest- 
ment Trust rose from £382^93 
to £432,301 in 1983. Net assets 
were 506. Ip, compared with 
377.1p, per £1 capital share. The 
tax charge was £86,478 against 
£76,483 and the dividend is 
increased by 4p to 44p gross. 

Castle Mona 
Castle Mona Hotels has gone 

into receivership. It will carry 
on business while its affairs are 
assessed with a view to a sale as 
a going concern. 

A world 
of difference 

Crown House Engineering has 
developed a new corporate style to 
reflect the company's size and the 
importance of its worldwide connections. 

The new style will help to 
communicate the varying and different 
activities that the company undertakes 
within the building sen/ices industry. 

A world of difference with Crown House Engineering. 

Main contractor tor IBM United 
Kingdom Umlted tor ihesubsnrates 
transfer project at their Havant plant. 

Turnkey design and construction on 
behalf of Hazelton Laboratories 
Europe for their coe Wring 
replacement boiler plant at 
Harrogate. 

Complete site management 
package tor the mecnanical services 
at the new workf headquarters for 
General Accident Rre and Life 
Assurance at Perth, Scotland. 

Crown House 
Engineering Limited 

Electrical and Mechanical Engineers and Contractors 
32QPurtevV\teY CroydonCR92DE Telephone:01-6862411 Telex:945226 

A Crown House Company 

GrandMet expanding 
electronics side with 
purchase of Almarc 

Grand Metropolitan, the brewing, 
hotels and leisure group, has 
sanctioned expansion of its small 
electronics business In the first 
of what could be a series of 
acquisitions. 

High Technology Electronics, 
a Southampton-based company 
making electronic sub-units for 
use in office and factory control 
systems, has acquired the busi- 
ness of Almarc Data Systems, a 
Nottingham computer manufac- 
turer and importer. The assets 
being acquired are worth just 
under £500,000. 

HTE employs 70 and expects 
to achieve turnover of about 
£3.5m in the year ending Sept- 
ember, excluding any contribu- 
tion from Almarc Almarc had 
turnover of £I.3m in 1983 and 
eznplo>id 25 before it went into 
receivership. HTE will take on 
15 Almarc staff initially. 

Mr John Travers Clarke, a 
director of GrandMet, said; 

"When we bought HTE three 
years ago it wes with a view to 
getting into new ventures. Some 
of our main businesses are 
mature and we would like to 
have interests in some ‘ sun-rise' 
activities. 

"We thought we would try 
something different and if it was 
particularly successful we would 
take it further. This is what we 
have now done with HTE." 

GrandMet has also begun a 
small biotechnology operation 
and is looking at specialist 
enzyme applications. Set against 
group turnover of £4.47bn in the 
year to September 30. 1983, these 
activities are small. 

Mr Tim Roberts, 33, the 
founder and managing director 
of HTE, said; "We are looking 
for organic growth but will also 
be going out with a shopping 
list of acquisitions in the elec- 
tronics and high-technology 
field." 

Lovell producing more at 
lower costs to hold growth 
Y. J. Lovell has been able to 

maintain Its corporate growth, 
despite a fall in demand, by pro- 
ducing more at lower costs, says 
Mr Norm and Wakefield, the 
chairman, in his annual state- 
ment. 

While he believes that the 
company has the resources to 
continue this process, he points 
out that in the longer term the 
ability of Government policies to 
create—or restore—confidence in 
the country at large will be the 
critical factor. 

Over the past two years the 
company has strengthened 
weaker parts of the business and 
eliminated losses. And, he says, 
the advance in 1982-83 profits 
from £3.75m to £4.56m (already 
reported) reflects a continuing 
policy of diversification. 

The directors remain confident 
for the future, and Mr Wakefield 
states that the current year has 
started well for Lovell. 

He says that the company has 
a “ reasonably satisfactory ” order 
book and a substantial stock of 
housing land bought, in the main, 
before the recent high price in- 
creases. And, he adds, given 
trading circumstances no worse 
than at present, 1984 should not 
give cause for disappointment. 

As at September 30, 1983, 
fixed assets were £24.13m 
(£22.97m>; net current assets 
£19.54m (£14.28m); shareholders 
funds £35.92m (£33.51m); de- 
crease in net funds £8.28m 
(Increase £4.32m). 

The annual meeting will be 
held at the Tower Hotel, London, 
E, on March 13, at 11.30 am. 

LPA to join the USM 
BY ALISON HOGAN 

LPA Industries, which manufac- 
tures and markets industrial 
electrical accessories, is coming 
to the Unlisted Securities 
Market by way of an introduc- 
tion by brokers Greene and Co. 

The board has decided that 
with over 200 shareholders it 
needs a broader market for its 
shares than is permissible under 
Rule 163(2) of the Stock 
Exchange, where 55 per cent 
of its issued share capital was 
placed in 1967. 

The board also feels that the 
quotation will facilitate future 
expansion by acquisition when 

the opportunity arises. 
LPA Industries has 5.44m 

shares in terms of which around 
22 per cent is held by directors 
and a further 34 per cent in the 
hands of shareholders with 
stakes of over 5 per cent 

Pre-tax profits increased by 46 
per cent to £725,000 in the year 
to September 1983 and turnover 
rose 14 per cent to £4.82m. The 
directors propose to pay an 
interim dividend of L05p net 
and a final dividend of 1.4p 
which on an expected opening 
price of 108p gives a yield of 3.2 
per cent 

BBDS AND DEALS IN BRIEF 

Freoger Holdings is purchas- 
ing the capital of Frenger 
Tronghton from Haden. New 
capital of £500,000 has been 
raised from a consortium of 
business expansion scheme funds 
and private clients, as well as 
from Mr Ian Smith, managing 
director of Frenger Trough ton, 
and Mr Roy Hunter, financial 
controller, who together will 
own 25 per cent of the company. 

★ * * 
Birmingham Mint has acquired 

the share capital of United 
Presswork together with the 
freehold property, plant and 
machinery, from Turner Bros 
(Birmingham), for about 
£325,000 Birmingham Mint is 
also assuming responsibility for 
loans repayable to Turner Bros 
of approximately £200,000. 

* * * 
The PA Consulting Group and 

the LEK Partnership have estab- 
lished a new partnership—PA 
Strategy Partners — to provide 
corporate strategy consulting 

services, initially to leading 
British and other European com- 
panies. 

Both companies will now con- 
duct their existing and new cor- 
porate strategy assignments 
under the auspices of PA 
Strategy Partners, to be head- 
quartered at 8 St, James's 
Square, London SW. 

* * * 
Brammer is selling its 90 per 

cent holding in Hi-Fi Care 
(Retailing) to Choicehaven, a 
company held by Hi-Fi's joint 
managing directors. The con- 
sideration for the sale is 
£243,000. A payment of £193,000 
will be made on completion of 
the deal and the remainder will 
be paid on April 2. Proceeds will 
increase B rammer’s working 
capital. 

* ★ 4r 
The Tarmac Koadstone offers 

for Francis Parker have now 
became unconditional in all 
respects and remain open until 
further notice. 

LADBROKE INDEX 
Based on FT Index 

801-805 ( + 5) 

Tel: 01-493 5261 

Electricity Generating 
Aotfiority of Thailand 

U .££60,000,000 
Guaranteed Floating Rate Notes 

due 1988/1991 
Unconditionally guaranteed as 

to payment of principal 
and interest by 

The Ministry of Finance of 
THE KINGDOM OF THAILAND 
In accordance with the pro- 
visions of the Notes notice is 
hereby given that the rate of 
interest for the period 10th 
February 1984 to IOth August 
1964 has been fixed at 10} per 
cent per annum. On the IOth 
August 1964 interest of 
US5518.I9 per USS 10,000 
nominal amount of the Notes, 
and interest of USST2.954.B6 per 
U5S250.000 nominal amount of 
the Notes will be payable 
against Coupon No. 2. 
Agent Bank 
5AUDI INTERNATIONAL 
BANK 
Af-Bank A) Saudi Al-Alami Ltd. 

NOTICE TO HOLDERS OF 
EXCHANGEABLE 

SUBORDINATED DEBENTURES 
DUE 1987 

OWENS-ILLINOIS. INC. 
Holders of the above Debentures are 
hereby notified that these Debentures 
will be redeemed as a whole on March 
15, 1984, at par value plus interest 
accrued to March 15, 1984. Interest 
will cease to accrue on and after 
March 15,1984. 

Payment will be made at the main 
office in the said city for any one 
of the following: Chemical Bank at 
its corporate trust office t55 Water 
Street, New York); K redie thank S-A. 
Ltntembourgeoise in Luxembourg; 
Chemical Bank in London;Citibank, 
N A. in Amsterdam; Societe Generate 
de Banque S.A. in Brussels; C.G. 
Trinkaus & Burkshardt in Dusseldorf; 
Deutsche Bank A.G. in Frankfort/ 
Main; Credilo Italiano in Milan; and 
Morgan Guaranty Trust Company of 
New York in Pans. 

Payment for the Debentures will 
be made upon representation of tbe 
Debentures and all interest coupons 
maturing after March 15,1984. 

Tbe current exchange price is 
527,13 for each share of Owens- 
Coming Fibergias Corporation com- 
mon stock. 

The right to exchange the Deben- 
tures into shares of Owens-Coming 
Fibergias Corporation will expire on 
March 15,1984. 

' I i >dnv‘s R ares 10iI I%W 

3i Term Deposits 
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PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in the next few weeks are given in the 
following table. Hie dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column beaded 
"Announcement last year." 

Data 
Announce, 
ment last 

year 
Interim 0.35 

Date 

A/mctmg Equip Mar 23 
Ault and 

Wlbarg-.-MsT 4 
BCA  Mar 17 

•BICC  Mer 21 
BL  Mer 18 
BP    Mar 17 

•BPM  -Fab 23 
BTR  ~..Mar1B 

'Barclays Bank...Mar 5 
•Barren 

Develpts..-Mar 13 Interim 4.2 
•Bath end 

Portland...Feb 22 
Bo jam  Mer 17 
Bail (A.)  Msr 23 
Bibby (J.)  -Mar 10 

•Bki-lsolrtos ..-Feb 14 
•Birmid 

Quafca«L..Feb 15 Final 0.9 
Boddingtone' 

Brews..-Mer 10 Final 2.25 
Brent 

Chsms Intnl.-.Mar 22 
British Vita ...Mar 8 
Britoil  Mar 15 
Brooke Bond ...Mar 15 
Burton  Mer 22 
Cadbuiy 

Schweppes...Mar 10 Final 3S 
Cement 

Roadstone..-Mar 15 
•Comm Union ...Feb 28 
Cons Gold 

Fields...Mar 9 
Cons Plants ...Mar 5 

•Dalgety  Job 13 
De Beers  Mar 15 
Eastern 

Produce..JMar 14 
Flsons  Mar 1 

•Fleet Hldga ...Feb 14 
•General 

Accident.,.Feb 29 Final 9.5 
General 

Mining -Mar 10 
GrlndlBfi  Mer 1 
GKN  —Mar 17 
Harris 

Queen*wsy...Mar 25 Final 4.0 
Hepworth 

Ceramic..JMer 24 Final 3.35 
*HK Shanghai 

Bank...Mar 13 
Hoover  -Feb 17 
Horizon 

Travel Mer 17 
•ICI  Feb 23 
Laing Props ...Mar 23 
Lax Service ...Mar 25 

•Lloyds Bank ...Mar B Final 14.66 
Los mo  Mar 10 Final B-5 

•Marchwlet  Jab 22 Final 4.3 

Final 0.5 
Interim 2.0 
Final 7.04 
Final nil 
Final (4.0 
Interim 1.581 
Final 5.25 
Final tl.O 

Final 3.5 
Interim 1.5 
Interim 2.0 
Final 5.15 
final nil 

Final 1.9 
Final 2.7 
Final 3.75 
Intorfm 1.25 
Interim 3.1 

Final 3.56 
Final 6.96 

Interim 8.5 
Interim 5 sen 
Intorlm 11X1 
Final 25c 

Final 3S 
Final 7.5 
Interim 0.75 

Final 120c 
Final 4.464 
Final 4.0 

Final HKSO-37 
Final nil 

Final 2.8 
Final 10.0 
Find 3.0 
Final 5.0 

Announce- 
ment laat 

year 
Final 1.5 
Final 17.5 

Mariay  Fab 23 
•Midland Bank...Mar 8 

Mills and 
Allen Int...Mar 14 

Mitchell Cotta...Mor 3 
•NatWeat  Mar 6 

News Int!  Msr 3 
•Nottingham 

Manufcig...Fab 13 Final 3.9 
Oceon 

Trans port..-Mar 23 Final 2J35 
Paterson 

Zochonis...Mar 22 
Peachey Prop..A!or 22 
Pritchard 

Sarvicas...Mer 24 Final 2.1 
Provident 

Financial...Mer 8 
Prudential  Mar 23 
Ransomes Sims 

end Jefferies...Mar 9 
RentokH  Mer 17 
Row n tree 

Mackintosh...Mar 16 Final 5.9 
Royal Dutch 

Petroleum...Mar 10 
•Royal I ns M ...Mae 1 

Saga Hols  Mar 24 
•Securicor  Fab 15 

Sodgwlck  -Mar 10 
Shell 

Transport JMar 10 
Slme Darby ...Mar 5 
Slough Ests -Msr 23 
Smith and 

Nephew...Mar 22 Final 2.8 
•Smith 

(W. H.) Feb 15 Interim due 
Standard 

Chartered Bk...Msr 22 Final 17.8 
•Stand Telephone 

and Cables...Feb 20 
Steatlay   Mse 17 

•Tl  Mar 15 
TeJaluafon  Feb 24 
Transport 

Deval pint... Mar 14 
Tricentrol  MM 24 

•Turner and 
Newall...Mer 21 

Ultramar  Alar 10 
Unilever  Mar 1 
Unilever NV ...Mer 1 

•Ucd Biscuits ...Mar 15 
United 

Newspapers...Mar 23 
•Vickers  Feb 27 

Willis Faber ...Mar 22 
WoJseley 

Hughes...Mar 16 
• Board meeting intimated. 1 Rights 

issue since made. 4 Tax free. S Scrip 
Issue since made. 4 Forecoat. 
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Final 18.4 
Interim 3.499 

Interim 1.33 
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Final 8.88 
Final 2.05 
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Final 4 5 

Final 12.5 
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Final 3.0 
Final 5.0 
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Final 1BJ97 
Final FI 14.5B 
Final 3.55 

Final 3.55 
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INVEST IN 50,000 

TOMORROWS! 
80000 people la the United Kingdom suffer tan SW 
MULTIPLE SCLEROSIS — tbe cause and cun* of which eui "unknown 
— HELP US BRING THEM RELIEF AND HOPE. 
We need your donation to enable aa 10 cendnca oof work tor tbe CARE 
■ad WELFARE OF MULTIPLE SCLEROSIS ■«»«« "“4 W wwdnM our 
conmttnaat to Bad tbe causa and core el MULTIPLE SCLEROSIS ttonangb 
MEDICAL RESEARCH. 

Please help—Send a donation today tos 
Boom FJ 
The Multiple Sclerosis Society of CLB. and NX 
288 Monster Boad 
Fulham, London SW6 6BE 

Granville & Co. Limited 
Hem her of NAS DIM 

27/2S Lovac Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-counter Market 

CapiuliBBtn. 
COOO's Company Price 

Change Gross Yield 
on week div.fp) *,i Actual 

Fully 

5,536 Ass. Bril. Ind. Ord. ... 125 * 6.4 5.1 7.3 i-5 
Ass. Brit. Ind. CULS ... 139 10.0 7.3 

4.283 Ainsprung Group    74 - 1 6.1 8.2 21.1 21.1 
850 Armings & Rhodes  26 - 1 — — 

39.272 Bar don Hill    315 + 7 7.2 2.3 12.9 26.1 
3.190 Briy Technologies ...... b8 ■*- 1 2.7 4 7 10.5 11.4 
2.527 CCL Ordinary   197 5.0 23 4.5 6.3 

— CCL llpc Conv. Prel.... 147 15.7 T0.7 
2.037 Carborundum Abrasives 340 +45 5.7 1.7 
1.628 Clndico Group   103 _ 17.8 17.0 _ 
3.987 Deborah Services   51 B.O 11.8 27 J 

12,887 Frank Hoisell   19S — 8.2 13.7 
   Frank Hotsell Pr Ord 87 185 _ 8.7 4.7 7.7 12.8 

5.200 Frederick Parker   38 7.1 19.7 2.3 3.6 
846 George Blair  35 + 1 

1.950 Ind. Precision Castings 48 + 2 7.3 15.2. 13.3 16.6 
5.856 Isis Conv. Prel  244 - 2 17.1 7.0 
5.571 Jackson Group   11B - 1 4.5 3.8 6.2 12-1 

33.124 James Burrough   240 - 2 11.4 4.8 13.3 
8.045 Minlhousa Holding NV 335 - 7 4.0 1.2 25.2 30.7 
UTS Robert Jenkins  110    20.0 18.2 12.8 
3.000 Seruttons "A"   60 5.7 9.5 10.0 
1.586 Tordsy 8 Carlisle   65 - 2 2.9 4.5 
1.880 Trovlan Holdings   437 - 3 8.9 B.l 
2.B26 Uni lock Holdings   16 _ 1.0 5.5 11.8 17.1 

11.219 Walter AleMnder   Bfi + 2 6.8 77 7 7 10.2 
5,508 W. S. Tastes    238 - 3 17.1 7 2 3.7 7.5 
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£2 la* ASiCJ. o 10 Ifi* W* ie* «12 34% Bents 1 76 4 1 13 14 43% 42% 42% -* 31* 22 CsPw P099 16 44 »! 25% 25* * *s 
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65 55-. Aau. pfS09e 50 702 S71, «% 56'. 30% M% Bcua s 10 5 33 £Q5 2®% 19 tir ~h 25V 16* Comdura 78 4 4 I? I’D I1-! ;fc IT:. ^ -j 

24 Aferms 126 4 j 7 406 28% £7V 27% -* 61 48V Boiden :M «7 a 356 53 51% 52% -1 17* 12% Cjfdn 52 35 r7 66 13 V ’!* - '• 

7* 3 Aiteen 16 4 3% 4 . 27% I9A SrgWa sB4 39 11 468 21V 21* 21* - % 9G* 66% CimC 232 35 15 081 65% C5*-< 55% 
51 38V A»Prd 1 24 11 1195 42* 41* «1* -* 13* 6* Bamva £4 7V 7% 7Y 31% 2V, CcrMc 1 47 11 £3 24 

ST, 18% ArtFrl fC 28 13 *392 21* 20% 21* + * 29* » Bos£d 3 11 8 56 27* Z? 27 -% 20 16=, Coxtes, *3 1*27 91 ’t W 2~r -•V 

3 IV AMaa ? 27 233 3 r. ■» 75 67 BosE 1X880 13 £10 71 70 71 + », 55% 40 CcrOn 30 5 U 363 40' rjf. 
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3Ji M% AmHes r 1027 IT £3» 30 2? W: T I, 12* 7V CIC t£ 7V 7V 7V 39% 27* 7?23 (1 596 i:i J!% -:-i 
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18:. 10., 
20* 20i, 
20- 2UJ- 
9 9 
16% 18% 
161, 161, 

IS* 
15% is£ 
17* 17V 
16 16 
5% BV 
161, 16* 
39 39 
38% 40% 
2S-16 2% 
29% 291. 
71, S 
3P, 32% 
33V 35 
4 4 

*% 9% 
24 24 
2 2% 
10* 10* 
II* 11V 
11-16 11-16 
37 38% 
5* 6 
IV 1% 
7* BV 
10% in, 
17V 17% 
2% 2k 
■«% 9V 
5 5 
01, 0% 

S g 
101, 10% 
15% 15% 
1* 1* 
13V 13V 
2% 2% 
23 23 
6% 6% 
10V M 
50V 58% 
13V 13% 
10 18V 
20% 20% 

Ifc; 13 
29% rot 

+ H 25% i4J, 
-% 6% 3', 
1 % 15* 6 
+1, 35% 19% 
-1. 8% El< 
"% 71. 27, 

14T. S 
+ % 31* 7* 
+ 1* 53* 25.-, 

-% 1?V IJ- 
- * 59'; 27 
--, 11% 6% 

H 2% 
♦ % 21 Ml, 
+ % 61- 2-j 
-% 3 V I* 
-% *4* 21% 
+ * 37* IT* 
- v 6t :i, 

St is* 
5% 2* 

+ 1* IB* is 
+ V 18% 11V 

-% 14* 8 
+1* 9% 4 
-1; 0+ 5 
+ % 187, 7% 
-% 5* 2% 
- % 8 6% 
+ t £| 7| 

65 57 
71 10% 
IT'.- il 
24 19L 

+ L 3": 'X 

12* S 21 
1I> 4 12 
72 * 1174 

1 56 47 I? 
1 5025 13 

317, 10% 
37 21* 

35% Ml; 
V M* 

V 11* &, 
VV, 27* IS, 

H 13% 6% 

_U 2,:2 
1*. JO>. 134, 
+ ‘J 16V 10 

+ 1, + * 12% 6% 

*L* 10 0% 
t > 10 8% 
* i M% 9 
+ ? ¥». •a 

S .30 21 W 139 
50 3 3 13 El 

s-s-s 
5 26b : : is <6 

9 12 
OS* 1 j 17 4 

p» XI »3 5 
?f99J 13 rtO 
p*7 5i'i 13 
CI2J.' 13 1? 
pitw !■ 1' 
pt7 69 17 ’ 

M :« 10 .‘4 

SJI n) 14 ' 
*» .* 

* i ~ v ”i 
5CC J I '• 17 

71 s 
M 14 M 64 
44 4011 5 
10 12 101! 

14 i:? 
20 1-3 6 »3 

5 1 
r t 

D4C- 4 11 44 
c.- 

n 8 "iS 
101 19 2' 
44 55 10 : 

19 16 
SOI 3 4 1; if. 
60e 60 9 IS 

IS 
16b 1 3 7 t 

& 60 409 60 
Mi 14 lE 37 
:o:s» 1 
30 1 -■ 19 55 

37 £4 
n lOe b 10 23 
nto 6 5 9 

a 2 IS 10 3 

7 12 
60 15- 
37 <4% 
1 B 
55 22% 
£4 TI- 
CS 10; 

9 16 
3 15% 
28 6% 
59 5% 
2 1% 
33 81. 
18 8=, 
10 9% 
14 10 
ISO 361, 

Ch’pe 
Clou PICK 

Low dpy. 

8., SI- 

4% 4% 
34+ ir 
1C-: 
34 34 
17% 17% 
3T, 2i“| 
S'- tt- 

Mi; 

9 01. - \ 
15:- is*. - ;. 
35% 35-% + :- 
5 5 
5* 6', 
6‘. r. 
15:- iti; 
24 24‘ . 
IV. 17U + t 

:A s. 
+ 4 111. 

11* SCEd pti 45 12 17 lift 12-4 12V 
70 SCE-J pt8M 11 1 75 76 76 
10* SCEd ptJJO 12 IS 19% lift TO* 
17% SCEJ pf?2l 1C 39 TO* IB% 19% 
68 SCEO P«7D TO 2 70:; 7ff. 70; 
BP* SCEd pt8 9ft 12 1 72 73 7i 
BV Sprtmn 14 60 ’ft* I4i; TO-. 
8 Sprt pt 1 10 14 9% 9V n 
17 Spend s 14 a 12 37 ie-. 17* IS 
3% SpwflOP Iff IKftl 23 ft* 5% 5% 
7* Soencer 10 B 16 94 TO 11* 12V 
7 SlHav n ta 9 30 gi- 9ft" si- 
2* Slttau WI S ft* 2% ll 
BV Susies La ev 9 9 
11 SiPra S 40206 69 20V IE* 20V 
41 Sufim 2791506 5£-V 55V 
ft* Starwd 10 <’ iff] 10% iff; 

Continued on Page 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 JHortti P/ Sis 
High Low Sunk Dw. YU. E IBQi High 

Continued from Page 24 

22% 16 
*0 -■‘3% 

20% ^ 
35% '3% 
in ri. 
37 J41; 

21% 12% 
251; 16% 
7% 3* 
20% 13% 
24 14% 
it. 15’, 

*2 f*J; 
106 71% 
67> JO 
241; 15% 
40 33 
71 Ki; 
24 21% 
£9% 60* 
-’** WV 
31 27 
98'; B? 
106 9> V 
EB% 57 
70* EH- 
45, 2\- 
26., 19V 

31* 
31% 16% 
l.t, 6% 
34% 1S% 

wt 
n20 12S 
230 63 ID 

10 
76 50 12 

s 25 
1010 

10*34 18 
. 52 29W 
< 147 12 

137 i 0 13 
iv56 3 7 tj 
s.16 9 14 
50 Ifi 16 

1«5 25 
71 22V 
10103 7% 
321 4% 
300 17* 
603 361, 
M61 5% 
161 151; 
428 141, 
233 9 
1030 31% 
122 17% 
0*5 21% 
3228 5* 
503 15% 

297 12% 
6*6 1% 

351 37* 351 37* 
prSJZTSS 7 66 
- 216 42 to 1181 5i% 

24011 7 EQ? 29 

n-gc 
DOM Pm. 

low QwnaDua I 

24% 23 + % 
22% 2i% 
r* r. + % 
** *% 
16 17 + 
36 36* + % 
5% SV 
15 15% 4 % 
13% 14% 4 * 

5* S + % 
IP, 171 + % 
20V 21V 
4 4% -1* 
»4% 15 -% 
MV 15 
»e% i6% -% 
12V 12V -% 
1% 1% 
37* 37% -V 
96 95 
50V 51% 
21% 21V 
35 35 

12 Uamh 
High Low 

10 16% 
19% 16* 
27% 6% 
IOV ?7, 

I 02 551, 
73V 50 

20" 10* 

23% 16V 

P/ Sis 
Ch'ge 

Ch» Pm. 
Di» . YU. E 100* High Lm Quote Clou 

104 11 9 589 17% 17 i?v -i? 
18 + % pC 10 12 5 IB IB 

1 12 2 1936 0% 8% 8% -V 
pttM 13 Z1000 TV 7% 7V +% 
pMOB TO rtOO 7% 71, 7% + V 
pf7 TO 15 2100 «e% 

2100 62V 
4«% 40% -IV 

62V + V pf9<M 16 ezv 
pfBSC 15 zSO SS 55 55 -F ’, 

ptB38 IS 2100 541, 54J; 54% 
pf096 16 2400 58 57V 57V -IV 

2 12 19 3 590 11% 11% 11V -% 

12 Month 
High Low SUM* 

25% 14 RusTg 
50 2B* RywiH 

P/ Sh 
Dw. TO E lDDs High 

s 76*:-8 35 177, 
135 11 383 Mi 

61% 45.% RvOetS 1083 22 12 2320 )9>, 
38 19% Byino t 60 27 9 7£. 2* 
29% 10 Byw 53 22* 

pU50 13 150 » 35 35 
pfflP0 13 1630 64% 64% 64% 4% 

{0*29012 TO 23* 23% 231, -V 
pr840 13 r!30 65% 64 65% 41% 

dprSSIS 30 25% 25% 25% -% 
0(137513 19 29* Mj 2W. - % 

pc M 12 Z* 95 95 95 
pr 13 13 Z250 100% 100% 1001- 
pf 813 11650 S3 59% 60 -1 

p>8 7p 13 z2*0 C7% 67% 67% +1% 
220 03 10 62 35% 34* 36% +1* 

pneors w 2i* 20V 2iv ♦ v 
220 62 12 627 35% 34% 35% +% 
*20 1 4 12 110 20V 2CM; -% 
106 11 6 M TO 6* 0% * % 

a 30 1 2 13 121 25% S*% 2*% -1% 
162 4 6 12 1197 35i, 34% 35 4 % 

jr.* n-.. Feike ST 19 24 4644 Zff. Iff, 20% 
11* 4 Pirmon 120* 12 0 282 9V 9- 9V 
rri PBf»0 s :« 1 6 14 « 15 14V 14* 
4T» :6 Penc 74051 13 612 201; :v% 27k 
18 TO!; Pebin SO 39 TO80 «% 12% TO* 

-2'4 PetRs 35% TO 19 2S% 281, 20% 
14': 16 PwRr, (1157 95 14 16% «>% «7 
TO 7 Pm ni 37c IS . 8 71. T% 7JH 

44* 33% PtlZW si 32 3 5 M 353? 37% 30% 37V 
33 V 2?I. FTWWO 601 2ft* wv ftft* 
41 5'j PtwtS s 54 20 9 3240 27% 37 
18* >3% 
a 26 
ea 47* 
-m, K- 
10* 0% 
es 50* 
111, 8% 
ir icc 
W fP; 
70 ti 
«J; W* 
ti 50 
19\ if- 
75-. 56-. 
M 11% 

at-, is 
;iv ms. 
»' 
an* Wt 

IS-: i:> 
21* I3-, 
:7 ir* 

14'i 7* 
40* 25% 
i- V, IS 
X: ie\ 
37* 
?5'. V, , 
:c. 19% 
iftij )2l. 

ii- - Or 

220 15. 6 
pUBO i* 

«14 15 
aiCO 2-‘% 

Pt 7 14 zlTO 49% 48'; 481] -1 
plfi 75 IS zZTBOiAV 57% 58 
P".B H *» 9 9% “% 
(4785 IS .■400 54 52 52 -^z 
pfIZfl 14 129 9* r, »V -% 

pilS 25 15 :i50 UK 1(M 10* -11; 

BTOK W .*330 G9U 6ff, fiff, -v 
pfESO 15 2160 Eft; W 6b -t 

d?S30fthi S3 -11] 
pf7 75 15 HOC F?,' 52% 52% -% 

132 75 to 53 ’•■* 17:. l'"s ft t 
ZSO *3 10 2713 70% «*■, 

S4Q 21 3 CIS 1<:4 Hi 
230 58 a 4(83 387, 3'V 
5 42 21 E >132 CO «H* TO-; * V 

ZB 9 14 iK- SI- 31% 32 -5. 

200 82 7 TO 25 V 2ft* 25 
TO 31 I? 16% i“"i -% 

si 40 3 9 9 356 Xk *% »:4 *'? 
124 S1 12 226 24* 2«'-{ :*% 4 * 
iSe 71.-241 27% rv-l% 

i fi2 31 13 701 29% »% 29* ■*» 
peicafi Id 50* £9 581J -+2% 

1M 14* 14 141, + *, 
15c 10 10 112 15% 15 15-': 15c 10 10 112 15% 
16 0 IS =7 M 

4B 0* 
537- 13 TO i 29* 

€0 27 0 1333 22* 
£0 30 23 352 20 
134 27 399 S* 

03 16 IB B5 21* 
B3SM tf ?> 
40 24 9 16* 

1 70 12 6 246 11% 
pJM SO 12 
peaw 

jfio an 
r 19% 

?.V C?C (44 43 14 2? ■Tift 

i4* P,4 P-'3 (14 32 14 » ZM, 

44 Je P..«4h 140 4i 16 iJ? 3J 

’■'■s P.wEi 1*1 00 S 4CTO 12 

4.'" - r Patel pWSO 51 43 

JV; 32 PffEI pUiU 12 
ti'; 7- n 20 n iff; 

■uS W F-.orel 44 13 20 35 33% 

se% :C* 9 W 25 * 192 12% 
;; IftV PI«I* 6100 74 f 23S 24* 
30% i3* FrenC ' S 

w U20 10% 

15% 13% PtsnM »TO 7 ir 139 Iff, 

63* O- PtociQ C40 SOS CCS 
T* 

1? 11 fbft* s3 23 » S3 TOV 

TO-, 19* -i* 
7% 6* - V 
30* 20* -V 
21 22* *1% 
TO* 20 ■» % 
287, 29 
30% 21* 4 1; 
M-* 2i5. 
I6-; Ifc, - % 
TO* K 4 
53 S3 
IP j 19% + * 
3lt 31% -* 
31V 3«* - % 
a?* y 
21% E * »i 
40 43 +1 
3Si 337, -ff, 
W» 10=4 -% 
33* 33% -% 
11% 1?i -% 
23% 24% 
ir.; 101, 4% 
17% 18* . » 
40 48% 
lli 12 ♦ % 

30% 20 
3i% 20 
25 17% 
23% 10V 
29% 22V 
263; 21* 
TO 11% 
45% 34 
20 16% 
60% SI 
22% 18% 
106% S91; 
67 57 
87 56 
85 73 
6 3 
M* 61, 
12V 4% 
16% 13% 
371, 191; 
70 40 
8% 5 
64% 42* 
2d, 15* 
12% 5* 
26V 15% 

30* 13* 
36% 2’% 
3W. 22 
33* 20 
12* 6% 
15% Ml 

2*$ 16% 
13*, 5% 
93 Sd* 
14% 9* 
57-; 29% 
181; 10* 
27 2V, 
26 23 
13% TO* 
17., 9 
27-, 1% 

1C% 3% 
4* I* 
36* 21 
SO 351s 
27* 25* 
53* 55% 
11% 18% 
S3 59% 
38* 29% 
»; 13V 
37% 25 

W> 71, 
37% 291, 
25!, 
20* 131, 
6& 45V 
48* d*V 
IC8V 101% 

■11% 26* 
set SS 
2S% 23% 
317, 23 
62'-} 42> 

, 23V 15% 
35% 17* 
4?« 26-; 
;cu. ir.. 
'.r, 16 
33% 27% 
351; 99% 
6? 411; 
37% TO’. 
19% 91; 
21% 12% 

60 St 

34* ST, 
151; 9* 
37 V 21* 
51% 341, 
50 32 

CC75 17. H720 17 IS, 16* -% 
pC 81 16 41 17% 17% 17% 
pM 25 16 38 261; » 261, 
p075 1fi 18 231; 23% 231; +* 
pOB6 16 127 23% 23* 23? - % 
(4325 16 2 m IT. 19% -* 
pQ45 16 12 21% 21* 21% 

284 12 6 375 2*V 24 241, - 
261 1< 7 2002 2L% 22% 22* -% 

pH« 12 1 11V 11V IIV 
p*5Q5 13 HO 40% 40* 40* 
pC 17 12 66 17% 17% 17V -% 
(*680 12. 14600 55% 557, 5S% Tir. 
pI243 12 16 19% 19% 19% -1, 

pi 12 25 12 Z10Q 101 101 101 -* 
pf7 52 12 ,2000 61* 61* 61* -% 
PT4012 z230 61* 60V 61* +% 
p>362 12 14080 79 79 78 +J7t 

20 3% 3* 3* 
16 18 61 8 8* 81, 01, * % 

B 13 9% BV 5% 4 % 
176 U B MS 131, T3* 131, * % 

i TO 5 il 882 20% 19V TO* -* 
120 2 9 10 136 42% 41% dH^ -* 

11 372 7% Bj 7% + % 
220 3 7 10 1» 59% 68% 58* +* 
BCa 60 10 72 16% It it 

170 10% 9% 9% 4 % 
n.100 6 11 42 15% 151, 15V + * 

R-R-R 
16 9 55. 90 
90 2 9 15 2131 

pi 2 12 B 1 94 
(0366 11 » 
i 20 22 19 17 

50 3 5 8 52 
92 34 10 13TO 

62 UK 
84 4 7 11 5 

12 346 
« 0 17 499 

"4 
140 3 3 12 1044 

40 36 10 B44 
pC 13 97 273 fldBal pC 13 97 

t*£3t pC26e 93 
(Olftet 140 12 9 

17% "I, -% 
30V 31* + * 
26% 26% ♦* 
32 32 -V 
8% 9% 4 * 
lit 14% 
26V 27 
TV 8 - V 
16 16 
9 8 
56V 55!; + V 
IOV 10V -* 
41* 43 4 v 
11 ,1 

It SCA 
30% SCM 
27V SFN 
14% S»5T« 
in, Sae»e 
201, SaonRy 
13 StjKBs 
5 SijaSc 
V »g«is 
29 Satan 
21* Satwy 
201; Sags 
12V SUstP 
9% SP4i4 
2S-. SiBegh 
9% 5WM 
in, SDieGs 
9% SJuanS 
33V Sana 
l?% SAnrtRl 
21 SFeSP 
91, San IRE 
13 5av£ip 
5% S«€ 
3% Sawn 
8V S**i 
35V 5tw«o 
30J, Scbimo 
11V SaAO 
20i, Scro 
6 t«iLKi 
35* StOFct 
15* SccriR 
1, Scoltys 
23% Sw.W 
Sf. S*»Ci 
TT, SM-7 
I?% Se«C 
22 Sc, Coro 
26 Scegrm 
11% Seagj 
14% SeaiAi 
201, Safi1 

34* SMOCG 

29 Sears 
S> S«Pac 
26:, SedK. 
M% SeigLi 
30% S«eCo 

s-s 
ID 18 12 

2 57 12 
124 36 13 

72 30 32 
04 2 8 

265* TO 
a 24 i 7 15 

Q-ga 
Due Pm. 

low Quota Due 

rv I?* + -t 
2B7, 2r, -% 
40* 49% -% 
21* 22% -% 
22' 22V + * 

M% MV 
34% jy. 
34 34 
23, 23% 
19% 19% 

TO6 20* KJi, 20*, 
258 14% 1i', 13* 
133 5-; 5% 5-; 

12 Month 
High low 

50 X’* 
45 34-, 
41.; 30% 
5E% 42% 
-0s! 
20* IB 
25 13-, 
4-r, 31% 
55 38, 
BP, 27% 
23 12-; 
15% 7* 
23-j 20* 
31V 25* 
10% 9* 

P/ 
Ow. TO. E 
1924B 11 
152 4 r i 
1 84 52 16 
144 31 15 

00 3 5 71 
s 50 26 11 
s 32 1B 12 
240 7 1 7 

3610 
26059 7 

40 2 9 10 

Sis 
100s High 

3173 40, 
23 W; 
£43 36% 
.1596 47 
99 22% 
1455 19% 
330 16% 
2837 34% 
3110 49* 
1530 44* 
61 TO* 

s 50 4 2 8 4i ip. 
84 36 12 536 
i 3 5 17 33 28% 

120* 12 3Cl TO 
144 6 5 990 22% 

Di'ga 
Qua Pm 

Lnu Quote Ora 

39* 4Cu, +% 
V.-; 36* ♦ * 2E-'C 17», 
35* 351, + * 197, 15 
46* 46* -% 45 25 
22* 22% - % TOT 101 
TO* 10J; + V 12V 9 
IT-, IB* + * 14% aV 
33* 33% + % 29* 19 
49% 49-j + * 48% 29% 
44* 44* + % 31 21* 
137, 13% 47 27:. 
11% 11% + % 18% 71, 
231, 23* + % 17-, M* 
26% 28% -* 241; 15% 
9V 10 T % 31% 25 

a -ij i47, 7* 

p/ Sb 
Dk TO. E IBQsMgh 

4Qp 2 4 9 49 171, 
l 60 4 0 a 234 40* 

p)2 33e 22 91 105% 
44 10* 
353 4 

44 21 05 21% 
s 20 3997 35* 

S 28 13 13 596 22 
1 36 3 4 13 675 39% 
n M67 10% 

pi;» 16 59 14 
per25 n in so 

n 1266 26i, 
wi 296 9% 

r 30 1 0 15 ?9 
1 
30% 

1 
29-* A% 4 % 6% 3V £.i#»go 12t>31 £6 48 4 3% 16% «% TW WlA 35 11% 

si 5060 6 U25 Z£4, 24* 2% -% zr-z 141. S'ercni 76 4ft 11 3 16V Iff* iftV -V 26V 18% TWO p< 2 86 41 23% 

» «’ 7 1: ,192 2% 2"-. 25% - % M% 0 ■iinBcp 72 69 TO 7 Iff, iff. Iff, 4-V 17 13% TWt pti 90 TO 85 16% 
t W 94 ft 17 17-, ■j; " 17 -V 29% 2* &i«Cg 112 4; tl 1262 25!, 24% "®i - % 1 46% 29 TWO PI2 66 7 0 47 3ff, 

11ft i: 10 10% 10 iff. 26' Iff* ftieuru 120 5 7 19 2069 21* 2ff; 21% + * 1 33 23 Tranan 156 62 0 152 2V. 

1TO29 3 STB 40V 3T-; 40' ■» 1% 31*, 2*-', SlwWm 1 60 59 43 30 2ff, 20% 20* - V 20% 17% Trwi're 21ft TO 33 TO* 
40 3 8 30 17 TO% 1ft* 10% ♦ % 15% 9- 5r*VC pt 1 90 11090 iff. Iff* iff, * V | If* 11% TABhv lo 03 4 1? 

195 ID ft 292 l«Pt 19- 19? -V <9% 30 SioneW 160 43 9 il 37% <07 J7 -1% 43 23% inMK 204 S9 7 443 Vlj 

9le 9 8 '0 S'? 9> 6% 9* « 23% SiooeC 60 1 0 36 211 33% 33% 33% -% 19 Tmc» n 1B 52 53 19% 

s « 12 IB 1153 30* 367, 37% -i\ 62% 29-, SrapSn s 7S 19 9 243 40 39!, 39-, -FI* 17% *% Ttween 17 K7 12% 

154 80 13 60 23 22% 227m -r % .“1 10* SiorTec 136 1721 12% 12 12% - % 72V sc TrGP pJ665 98 ziOD 67% 

n 1 456 1963 22'.] 2r, 2S§, 37% 25% Sio>er 40 13 106 a* 31* 3E - % ea 7? IrGP P«ft4 10 zfiO 83>, 

20 15 21 30 134, 13% 13% - % 43:, :0% Smani 80 39 9 139 21% 19V 20V - V 23% 21% TlGP pTOSO 11 too 22V 
144 9 8 6 Sfy 14% 14% - V 12% 7% SuaeSb JO 37 12 28 e* a 8% * % 13 ft* ImsOn B 99 in. 

pf 28 TO 7 17? ID* Iff, 0% SV Sum 46 6% 6% 6% ♦ V 38* 271, Tranwy 180 53 » TO 34-. 
142 4 * 4!. - :■ 25- 21% 120 4 5 9 3*6 2&1 «% »: * V 34* 22% Travter 192 62 0 3216 

pll 50 16 31 i-i ff. ?■- - V 33 19* Swv^i 48 18 14 28 36V 26* 26* -% 31 23V TtCan 5 55* 23 3?t 23V 

i 66 4 8 10 1364 35V 035% 35* -V 2V, 11% SunEJ 50 17 16% 17 + I, 7% 5 TnSokn TO 70 6% 
1 04 23 :t C3£ ,'ft 44'j -% 3ff, 5LUICO 2 30 4 7 13 803 49% 48* 48* + % 19* 12% Trotnd 4029 18 13% 

12 i 3 24 668 12", 
S 68 ?4 10 ,104 MM, 
\ 18J 12 91 10 
160-13 TO 15 42 
i TO 39 M 1965 2F, 

48 33 TO 109 
152 52 11 305 2£ 

pH 46 14 7 1C-; 
pi32 TO 16 21 13^ 
pKS TO it TO V3I. 

C i 6 TO X-4 26-j 
s S3 24 H OJ0 342 

: 66 'r, 
i 35 : £ :7 17!- 
s 69 3 D 13 !i 26", 

52 5 5 IE 797 451 
152 43 6 7944 3£- 
224 45 7 420 43 

36 1 7 5 323 34- 
6023 9 li 21 
49 15 13 162 22 

?S% 13% 
cTOV K-* 
9% 9* 
4P, 413 

is% 
14% 14% 
24.- 241; 
ic-i TO-I- 
i?* :3t 
TO% 13% 
£5% 251; 
32- 34 
13% 13% 

Si 2?; 
45 45* 
34% 35% 
49* 4*., 
33* 34 
;•■* 21* 
31 21V 

161-. ICS; 
TO* 5% 

27-: IP* 
SV 3 

16% 11?, 
621, 45% 

piZJS 22 9 102 
180 42 18 366 43 

1ft 12% 
9 65 9 

60 23 13 1ll» 2C, 
20 5 21 4807 39% 

&38 1S9 131 2l* 

90 5 4 12 9 16V 
109 S3 212 £bi, 
n 22 122 12 
160 35 10 992 J6V 

36 l 0 17 167 34% 

T-T-T 
26* S 27 SS£. SC, 
2 04 7 8 B 287 261; 

1 ,0 20 452 25* 
2.6(1 4 0 13 Iffl 71% 

152 11% 
l 08 2 1 13 33 50V 

101 101 -1; 
43% 43 + % 
12* 12% -1, I 
9% 9 +* 
26-', 2V, +% 
J9* 391; «■ * 
20% 
Si 4 
16% 16% + I, 
20* 20* + * 
11% TO 
46 461, -% 
33% 34% -I 

5E% 56if 

£5% 
W’- 24% 
70% TO* 
10* 11* 
50-, 50V 

Rtft p!C3 13 12 
RNt pfAS92* TO 
RepSD W19 
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d>5 75 -7 i2t ft; Wirnerj 21 *5 7 4 6*. 7V 4 1 
9b ff] * b 
46 48 -% 
19% 19% -b 
46% 47V 
»V XV -v 
29*, X% .1 

85" 7* 
731; 621; 
29;; M 

Mb 22% 
Iff; Iff; 

lHsc£P 
WijE 
WsE 
WfaePl 
W«PS 
w«o 

10 78 7 
PI890 12 
P<775 12 

2*8927 
232 8 6 7 

SIX 409 

179S 27% 
1150 75 
210 65 
77 27% 

364 27 
741, 75 

104 2T.j 
150 XV 

37 37 
3P. 33 

IZMaoth 

Wgk Urn 

29V 14% 

Stock 

43% Sb 
3b 1M, 
39% 25% 
7% 3% 
57i, 4j% 

& *b 
25% I'b 
17% ff. 
XV 14 

Women 
Women 
WoodPl 
WoAeffi 
WrWAr 
wnpr 
WurtlB 
WytaLD 
Wyty 

On. ru. E 100s Htglt 

48339 77 Kb 
44 1 0 26 74 
60 2 3 18 239 

180579 

42b 
X 

1 44« 29 10 37 
23 

24 14 27 6? 
54 

.60 34 10 21 

<79 31% 
43 5% 

*9i 
6b 
17% 
9V 
17V 

a> 
Cksc Pm. 

law (bmOasc 

14% 14% 
42 42% 

25% 
31*1 
5 . 
49b 
8b 

a 
5 
49V 
6 

e b 
*b 
♦ V 

+b 

«V 17% 
ff; 91, 

-H 

17*; 1?V. 

52% 36V 
53% 47t 
37 19V 

21*. 
1*b 

52V 31V 
38% 13% 
27% 15% 
J7% 24*; 

XWar 
Xe«a 
XTBA 
Z*eCfi 
Zattto 

Zenrtnft 
Zero 
Zumm 

X-Y-Z 
3 73 9 <009 <1V 

pfS4S 11 8* 
24 13 22 

sov 

12648 10 2* 26 
84 4 7 9 <33 18% 

s X 9 II 
33 

1179 34% 
1579 3% 

S X 17 18 *13 21% 
132 49 12 48 27% 

41% *IV 
50% 50V 
251; 26% 
26 26 
17% 18 
32V 33V 
27i, 27% 
21V 21% 
27% 27% 

T b 

♦ % 

♦% 
+ x 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

Cfa'a* 

12 Hootli 
f)gh low 

Pf 
Stack Of*. YM. E 

Sh 
lOfeHqe Lev 

One Pin. 
Quota DOM 

Continued (ram Page 25 

43 m, SOHO X HV I'V lib 
17~f 12V StOpa« .04 4.1 9 ,7 16 15% 
5V ** ft Susie S' 1! 3V av 3V ♦ V 
ev <v Stffc>l 8 15 6V 6»4 6V 
32V BV StrtSfl fl 30 114 SV 6V 9V * V 
i9V MV SiOcEp 1.68 10 IB 30 Iff* 16 iff, + 1, 
7V SmaW 21 4 3\ 4 
iff. S; SurCtf t. 12 28 fci. 

a* 
si, -V 

Hi TV. Sunar 5 2« 22 17 13 10L 10V + V 
9*. *V Straw 56 es 

§v 
ff; -I* 

18 SV Sun* <8 30 M 1 15V 15V + V 
31 ■; ;j SupFO 9400 20 10 *37 20 '9S iffy 
7>. 2V SwCr* 60 484 *i =V av -ii 
171, 3:» Supra 1511 13 10 97 in, 11 1"8 +V 
14Jj ff. SuprSr 20 25 11 143 M V nv -V 
91; 4'J SuiOuW 0 n *v <*; 4V + 1, 
37'. »v Swum 1 Cue 3 s 6 6 S7ij 27V an* -r V 
9*; 6V SynAJ, Ml 52 4 TV 7V TV -V 
13V Vi StfnEu .10 10I2B 1 10V WV 10V -V 
IS; 41; SysPfc, 35 ev 6V ft* -V 

in 8 
T-T-T 

TBar 57,59 44 34 9V 9V 9S ♦ V 
in, 5V TK £83 10 ft; ft; ft; 
401, ISV 7E S IB 28H aiv Wi 19ij -J, 
24 ID TH ^ 13 17 15 16 16 lfi 
29V SV TabPr s 20 8 13 3S 24V 23S 23y -V 

a 
i*V TanSr 14 11V 1T% 11V + V 
7 b Ta«Y 25 22 13 5 11V 11% ii». 

0 Team n 5 5V 5V 5V 
25 ff. TcMm 46 87 4h + V 
27.; ir. 7c«S»m 16 64 ISV »fti •ft; + V 
451, a TMJiOp 15 3? 37V 37 37 -a 

*V Tecf.Tr 10 181 71. 71. 7V -V 
337* 9% Tam s 40 144 12* 55J* 12 
19V 5V Ttcnrl *24 161' 35 tr. Ur, 

0C% J 
* 7t 

104 61 TnonR 20? 21SB50B1 BO ► S 
31 6 Ween n 7 23 6V 6- bk + V 
39 26V leiDn 40 15 11 151 26% 2SV -V 
16% 10*» Ted* 22) 25 12 77 11V 11 11 
25 12V Teed n Iff; 15 Iff, -V 

3^ Trispn n 199 4 ik 3b -V 
7% a Temey s 21 4 SV ft. 5>i + V 
141; 71. TefKOr 5 10s UP, ’fty +V 

Sfz T«CB s’Si S Mb »V +V 

T*% TeiAr 3 620 a »V 8 tv 

7‘S 3ii TeiAE 67 ss ft; 
14*5 Ttscan 16 78 15V 141 15 * V 

3i‘ ?■! nvxEu 12 30 n ?V y, +v 

|T% ft. ThDS &16 23 5 23 7 6t +V 

12 Men* 
High law 

5V 

20% B% 
257- 12 
13% 6b 
U% 61, 

2V 
3b 
15-15 

19V 10% 
5V »b 
2% 
zs% 

5-18 
13b 

ZZb 11% 
Iff, 6% 

6V 
6% 
5-16 

301, 11 
<7% 31 

”k 
4*4 

Stock 
ThOA 
Thrrttrn 
r«mc* 
Teeos 
Torwl 
TottfR 
T«Pi 
lowner 
Tratigr 
ImsLk 
TrarEn 
True 
TmsTec 
Tranan 
TnSM 
TnaCp 
TirHm 
BbTubM, 
Turn 
TurrsC 
T«ttFr 
Tyw 

P/ 
UM. YH. E 

160 3 3 13 
it 

S 20 8 12 

SM 
iOOsffigh 

19 6% 
40V 10 

24 9%' 
1IZ 25; 

g24 
m 

01 3 

i. ^ 371 11% 

10 9 8 

2% 

48309 
3623 10 

10e 8 9 
691 BB 

523 1% 
23 10V 
48 2V 
«J 7-16 
236 16U 

s 36 3 1 7 
220438 

15b 

f 

Cb'flB 
One Pm. 

low Quote Dose 

6% 6% * % 
*8% <8% *% 
9*1 9% - 
25% 251, -% 
7% 7i, * % 
11V 11% + % 
21, 3% * % 
X, < + % 
1% 1% -% 
1C% 10V - % 
2 2 . 
7-16 M6 -ME 
15V 15% + % 
15V 15*i ■*■% 
12% ttb + V 

s a :!■ 

126 11% 
_ ff% 

5% 
5 

ff, 6b -% 
3*, 3% 
11% 11% +V 
4*!, *•*. -V 

5% 5% 
*V 5 +% 

3% 
14% 

17% 
?% 

h 
9% 
2b 

2*% 10% 
2*1, 14% 
7V 6% 
24% 15 

UDS 
IF Grp 
URS 
USA 
unma 
umevp 

u-u-u 

*% Z% 
5%2 MS 
Z2V 11% 
25 14 

7 

6b 
Iff, |b 

a >*» 

UArPa 
LFooOA 
UFoaB 
IhMad 
USAG 
l»W 
uwiyS 
u™cm 
UHRS 

UnrvRu 

40 3 2 20 

s 
87 
32 

is 
13V 
12V 

M e JJ 6 
6 19 157 16 

p» 
2 
2 

sv 
rv 

540 3610 7 151, 
1Q3£ 37 2* 

6 8 3 
77i 63 IT 10 «V 

w! 11 Iff* 
n94i 11 12 IB ev 

7 4 17 
16 6 10 

aOail? 
700 
J 

ev 
18% 

IV i% -V 
131, 13*, 
i?b 12% -V 
5V 5V -% 
15% 15V +V 
19% 19%. 
r» TV +% 

15 15% -»% 
2% 2V +b 
2% 3 
C% 12% -V 
15b 16% +% 
Bb Vi- 
17 T 7 . 
av io + % 
8% BV 
19% 18% -V 

v-v-v 

10V «v v*ayfl 160996 T 

£*V iff* Vataac 14 1 

42V 2P* vdsoa 80 259 3 
29>; 10% Vrtam 3 18 2737 

21% 
20V 
3 

«v 
7V 
1 

VWmC 
vmsn 
WIM 

Mb 2.2 9 3 
If 
5 

18V ift; vem .16 11 15 259 

S>, 4% Vertpta .10 19 11 6 
10V «V Ifotatfi 75 11 

16b 

32% 

Iff, 
3 
1% 

16% 18% -% 
21% 21% -% 
31% -% 
10% 12% +1% 
Iff, 18% -% 
8% BV -V 
1% 1% 
14% 14% + % 
5% 5%. 
6 6 

121 
Kgfr law 
12% 7% 
15V 5% 
«b »% 
*9 37^ 
11% 8*, 
8% SV 
«b 71 

Slack 

Vcon 
Vwge 
'/yen 
Varna 
VbualG 

17% 121, 
Wane* 
VjcCp 

5 
3% 

25% 12b 
17% 10 
42b 26 
42% 25k 

n 

wc 
Waoea 
WStt 
Wato 
Wangfl 
WangC 

P/ Sb 
Dry. YU. E lObKgk 

s 1* 12 BV 
12 20 

011 22 
n 3 
■26 9 6 48 

10 2 
s 32 3 1 21 78 

4011 7 7 

w-w-w 
13 7 

n> 
dose Prw 

low OsottOraa 

7% 

’i.1' 

S' 

a, 
12V 

e*2 ev ♦ % 
7 7 -V 
1Z 12%. 
45% 45% 
6V 7% 

Iff, *5% 
12% 12V 

+ % 
-b 

3 24 12 14 
*034 

» % 
1% 

12 4 21 506 28% 
07 3 21 20 27V 

15b 6% 
75V 56V 
221; 13% 
12% Bb 

wmc 
Wsr*lm 
wsnfti 
WRIT 

& 06 5 1* 170 12% 
173 3% 

5 
00 IS 14 

128 736 

26% ZJ% 
22V 6 
71; 3V 
16% 9b 
«b 
34 
20 
21b 
K% 
15% 

<b 
12b 

I 
23% 8*; 
171, 3% 

a 
21; 

3b 
Iff, 41, 
4% 2% 
42b 20% 
IS 9% 
2*% 21V 
431, 36 

3% 
TV 
7% 

9% 5% 
16V 

8% 
H% 
Iff; 

sb 

wmw 
Wgta 
Waanao 
w*r 
Wektini 
VPWGrfl 
Wesco 
Wnpcp 
WnBrC 
Wja» 
WSTSL 

VttCmr 
WKCU 
WOWS 
VMczG 
wasia 
Mnx 
WnMm 
Wauta 
W1S? 
'4W1HB 
WWsnm 
Wvvtear 
Wlatiec 
WVWe 
KftglH 

(4283 W. 

48 
54 
42 
181 
5 
159 

*.10 

IS 44 
58 31 11 5 

fl20 
i *8273 

19 

24 
10 11 

% 
9 

I 

« 

5 
12 
18% 

3 

«s 
26 121 

108 13% 
I? 3% 

33 
pd2 42 30 £4 

50 38 10 23 

pH 50 11 
17 

40 4 7 11 
48 3* 15 

441 7 3 
011 80 11. 

3% 
uJ*b 

2US 

BV 7. 
5% 5% 
19% 'Sb +b 
n% n> 
27% SS +1% 
27% Z7V +1% 
13 12 -V 

.k -v 
17% 17% 
7% 7% -% 
»% 25% +% 

05% 5V -b 
<% <% + b 
12V 12*, +V 

7b + b 
■*■% 

. + b 
7% 71, 
9% 9% +% 
lU 12 
171, 17V -% 
13% Iff; -W 

3% 3b + b 
*% ^7 
flb 9 +b 
3j Oh *% 
42 V 4$b +*1, 
13 13% 

7 
4V 
wv 1 

2» 39:, 

0 22 20 

4% 
B% 
14 
6% 
15-, 
6*, 

ZTt 22% 
3Slj £>( 
*V *V 
ff, 8*; 
14S 1* 
5) < 
16 16% 
6% 6b 

-V 
♦ *J 

19% 6*; 

H <b 
2A% 5% 

VaricO 
yrcry 
2m» 

X-Y-Z 
£ ID n 14-, 

ncae 6 17 , 
IC110 la 57 

5 

10% 

13»; 14 
5 S % 
10% 10% — % 

5*C:' 

Sjr&r 
SJ'e:: 

F 

Ser.b 

£5 

XS 

k'rr 
S=S»6. 
Se e. s 
SeeGx 
Sejre s 
5*i~»S 
Seoe* EC 
Sersrti Cf 
S vMe- » 2 
S -w s 96 

S^m * .12 
prlW 40 
S?W> s 16 
£r—rSr1 

SoerG s 
S*t^S 
S*c'rj) 
&henr s 
SrhfC 
Sirpln 83 
ScpCe 5 
SsC; 
Seser s 
Snar.L 
Soewfs 
Sx:gn 
Scvr»i 
Scr* 
Seed * 
Ss«ca 
SDK3M 
Saritfri 
SicWc £ 
Slandn s 
StaeGo 
S'eqw 
S»ert. s 
SWwSr, 
S<rau 
S^Vtar 
Subaru 

32 5S6 
2C 

453 
2589 

2* 
6*55 
1748 
?14 

2? 

$ 
5b 
27: 

10 
ISO 

C5 
20 
130 

1623 
06 
17 
< 
zn 
63 
112 

383 
2 

15 
2 
3'5 
338 
55 
ITS 
KB 
39 
a 
145 
8 
29 
1*J4 

*b *% *% 
4i". 4*;. 41’, 

v *>' ?;» ’•'4 "3 
12*; 

3-, S-; 
IS.'; IS-; 
5% S- 

JJ 

20 
. IT 

jii. :4 ’4i- 
25: rv MV 
?s B 9-. 
54% -3% 13’, 
2ff, £S% 155 
22i 2' ) 
IS IS-; 56 
13% 11 :J C, 
18% 17% 17'. 
25 X-i X:s 

iff; I?; 13*, 
iff. 3% Iff. 
54% t*'. 14% 
■ 31% 12 

8 8 
3\ 1) 
Z.; Sb 
2i% 31% 
7-. 8% 
rfv aff: 
5., SI; 

♦ V 

-b 

f’j 
12-: i£ 12 
9^ 
P- 

1EO 

124 

SepSky 
SuprEq 
Sown s 
SiAes 
S]m6T 
Synecr 
Syn-edi 
Syneex 
5v»«n J20 
S(4>6C 
Sysim 
SystGn i Oli 
5CI Co 

£5 
58 
6 
5 
68 
035 
233 
60S 
I* 
re? 
ICO 
2SJ 
S5 
8 
298 
322 
7 
47 
72 
33 
72 

r- 6% 
, 8:. r- 

43; Jib 
17.’. Iff. I?', 

!•; 8% 
8 7.% S 
10 SG ff- 
5*: 5% Li 
u% 11% t*% 
U 1C% 11 
25; 25V 20 
^ 74., 75 
4-i -SV -Mt 
9*. 9 
9-4 s 

-V 

3> 3% 
9 V, 
8V SV 
10% SV 
e.; 7% 
ISV 14V >5-, 
3?V 22V 22V 
14V i2V 14 
Sb 9% ff, 
2 21% 21% 

S’: 
8% 

f 
6V 
10 

S% 

^1 
th 

-h 

*U 

'% 

*v 
-V 

TCACO 
Taeviw & 
Tmc» 
Tandem 
**rt> S 
TcCcm 
T<anA 5 
TePlu s 
Tewod 
Twapcl 
TSMO 

Teat** s 
Tetmn 
TermO a 
'•Kftta 

Toon 
Teune 
Thwtt 
ThdNat 
Thome 
ThouT s 

.12 

UB3 

8 
258 
3443 
StXO 
11 
177 
60 
*210 
251 
1062 
1187 
49 
144 
TlO 
408 
S3 
199 
11 

+ V 
-b 
+ '% 

T-T 
63 12% 11% 12 

8V 7% BV 
5fb 5^, 
»% 30% 32V 
15 I<% 14% +v 
14% l*b 141, 
17% 17% 17V +b 
B% 7V TV -V 
17% 15V iff, -IV 
11% 13V 13% 
11V HR life 
19 18V Iff, 
Iff; 10 Iff; 
lib 10-j nb 

+v 

ff. 54 si 
1*. liv 

+ 1 
-V 
♦ V 
“b 

14 
140 

11 
38 
*b 
21 

-b 

19% 16*: 
5b 5% 5V 

15 iff, 
11 11 
37% 375, 
4% 4% 
20 20% 

Continued on Page 27 

+ b 
+1 

AUSTRIA 

1983184 ! Fab. JO j Price 
High , LOW ; | * 

222 ! 206 ICrsdlt'stalt PfdJ 2lb" 
370 i 181 iGoMur... I 323 
410 ; 5S6 ifncerunfWt. -■ 410 
217 . 801 jLaenderbank. i 214 
400 1 855 Perlmoomer 1 330 
179 , 146 .Steyr—Daimler...: 156 
262 , 171 Iveltaaher Mag211 

BELGIUM/LUXEMBOURG 

1983/84 
High ■ Lew . 

Feb. JO ' Price 
I Fra 

1,484 
3,200 
4,420 
2,295 

219 
5,850 
2,530 
6.590 
2,900 
3.3DS 
2,800 
5,330 
6,480 
2,000 
7.320 
9,770 
7.050 
8,300 
5,255 
2,026 
5^60 
4 33b 
3,650 
5,450 
4,940 

' 990 
,3,700 
-2,030 
1,596 

86 
.6,660 
1,875 
4,460 
1J910 

12,710 
P/JSO 
,1,740 
3,600 

! 1,780 
4,300 
4,300 
[4,610 
*5,910 
2^505 
:i^oo 
.3,755 
2,180 
(2,645 
■2,620 
2^10 

'ARSED ..._  
Banq int A Lux., 

Ciment CSR .... 
'Cocke rill  
Delhalze  
EBES  
Eleetrabel 
Fabrlque Nat.. 

I OB Inno BM— 
iGBL iBruxl  
Gevaert   
Hoboken  
'Intercom  
iKredletbank,... 
-Pan Hldga.._... 
.Petrofina -  
tRoyale Beige... 
soc. Gen. Banq 
[Soc. Gen. Beige 
Senna.  

  
*Tmctione|..>... 
IUCB  
Ylolne Mont..,., 

! 6,900 
. 9fiOO 
.1 6,760 
. 8.200 
J 3,140 
J 1,746 
.1 8,300 

3.800 
j 3,810 

.] 4.750 
, 3,980 

DENMARK 

1983(84 
High Low 

Feb. 10 1 Price 
: Knr. % 

656.4 
362 ! 
695 : 
360 • 
836 
382 : 
228 , 

1,350 
29B ' 

700 ■ 
765 • 
763 . 
3425 
3^2 - 
370 ■ 
324.6; 
1,36ft 
688 1 

339.6, Aarhus Olie j 
160 'Andclsbanken. .1 
381 |Baltic Skand .._1 

J25-6 CooHandolsbank: 
296.6 D. Sukkcrfab > 

*22 JJansk* Bank , 
88.61 East Asiatic f 

650 IForenedo Bragg.I 
148 iForenccte Damp.: 

270 jl.S.S.B. “ ' 
297 JyiKe Bank 1 

1,935 *Novo Jne.  ) 
103.4. Pi"1 *at ban ken . 

5*2-® Provinsbanken.., 
170 8midth (F.i I 
585 Sophu* Bercnd.- 
87^ Superfo* . .. J 

415 
300 
660 
293 
810 
327 
1SS 
1,200 
166 

660 
668 
653 
2,885 
310 
344 
267 
1,346 
542 

1 

CANADA 

1983-84 

High Low Stock 
Feb. 
10 

301-1 
27i; 
20ia 

21 
50-i 
37 > 
13*8 
53J* 
153u 

18?J 
16% 
14V; 
171; 
531a 

24 % 
915 

25 
1<15* 

AMJA Inti  
  ' 
Acmco Eagle . 
Alberta Energy.. 
Alcan Aluminium 
Alqoma steoi .. 
Asoestoa  
“ink Montreal .' 
B ink NovaScotti* 

22% 
25 s4 
171» 
18!; 
41.su 
281; 

95# 
261- 
14.% 

S3ia 
191; 
29M 
27 
*1% 
4.20 
14i: 
33%) 
12% 
4H; 
18*6 

22 «s 
15% 
18% 
20 
19in 

a. is 
e% 

23% 
a 

26 
12% 

Bell Canada , 
Bombardier • 
Bow Valley - 
BP Canada Res.. 
Braacan A   
Brmeo. . 
B.C. Forest  
CIL Inc 
CadillacFairvieiN 
.Campbell Rod Lk 
Con. Cement Pf .' 

31*n 
IS 
23 (4 
23% 
3Th> 
2.3b 
12Sn 
SOI- 
101; 
32% 

33% * 22% Can. NW Energy.. 31'* 
30 16*- Can. Packers- 28% 
to : 50*; Can. Trufltco 
42 29:« Can.lmp-Bank. 
531* . 3S:a ,Cnn. Pacific 
25% ! 18 Can. Pac. Ents. 

47% 
30% 
46% 
22kg 

23% , 10% 
24% ; 11% 
19% 14 
64 44% 
29 16 
5.5 ; 1.4 
5.00 1 2.96 
10% 1 61; 
507* j 27 ip 
20% 8% 

Can. Tire A 
Carting O'Kfe- 
Chieltain  
Cominco.. . 
Cons. Bathst-A 
Capper Lake. 
CosekaRos.- •• . 
Cos tom  
Denison Minas.. 
Dofasco  

12 
19M 
161; 
57% 
B6% 
2.65 
s.ao 
lQifl 
40% 
181- 

28% : 23?s 

6% 3.25 
82% 16 

1 20 
87 1 47*4 
36% 20% 
28% . 18*, 

2.75 1 1.85 
20% I 13 ie 

21 1 1430 

Dome Mines- • 
Dome Potroleum 

’Dominion Str*.. .■ 
Domtar  
.Faleonbridge ‘ 
, Gens tar   
Giant Y'knlfe ...I 
CL West Ufa . . < 
,Guit Canada... 
Hawker Sid Can-! 

18% 
4.25 
19 
31% 
63S« 
241; 
23% 
2.75 
16% 
171; 

25% 
13% 
38% 
41% 
22% 
13% 
34 
38 

18% :Hudson'aBay  
8% Husky Oil  

28% limasco   
27 :imper,al Oil A..... 
15% ‘Inco  
7*i ,lndal — 
21% inL Pipe  

22% 
9% 

53% 
36% 
16 
117ft 
291? 

19 [LAC Minerals  31% 

34*0 
16 

46 S 
37% 
23% 
63 
11% 
28*i 
20% 
601, 

9% 
14% 

84 
8 

S.70 
26% 
14% 
17% 
50% 

6% 
19% 
12 
27* 

6% 
678 

:Macmi1. Bloedel.: 
1 Marks ft Spencer 
Massey Ferguson 
Main tyre Minas... 1 
Mitel Corpn   
'Mqtoon A  { 
Moore Corp- . .., 
Nat- Sea Prods K 
.Noranda Mines... 
Noroen Energy...! 
Nth. Telecom-...' 
Nova Alberta   
NumaeOii  

305, 
14 
4.60 
36% 
141; 
21% 
517s 

8% 
23% 
16% 
44% 

6% 
12% 

12% 
30% 
20% 
28% 
21% 
10% 
15% 

6% 1 Oak wood pet... 9 
6% Pan Can pet. I 23% 
9 .Patino I 10 
19% Placer Dev ; 19% 
12% Power Corp  19% 
5% IOuebecSturgeon 8% 
7% 'Ranger Oil ] 11% 

17 
20% 
35% 
30 
7% 
49% 
29% 
12 
33% 
15% 

11% IReed Stenhs A 12 
12% RioAlgom  16% 
26% Royal Bank   33% 
19 'Royal Trust A 1 28 
4.90    5% 
33% Isaagram i 42% 
20 'Shell Canada 011 24% 

7 'Simpson Sears A, 8% 

9% iTeck B. | 9% 

42% • 28 
40% | 27% 
18 , 13% 
24 19 
31% I 24% 
29% | 19% 
15% 15% 
69% ! 42% 

[Texaco Canada-' 38% 
'Thomson NewsAj 37% 
■Toronto DomBk J 151s 
;Transatta | 2i% 
TTana Can Pipe..., 31% 

1 Walker Hiram-—! 26*s 
|We it coast Tran..' 14», 
'Weston tGooj I 64 

FRANCE 

1983184 | Feb. 10 
High f Low j  

Price 
Frs. 

2,273 l,836.Emprunt 4j? 1971. 1,905 
31^005' 8,lB6'Emprunt 721973, 9.643 
3.626 2,099 CNE 3*6.  3.330 
378 I 593 I Air Liquids 1 614 

859 ( 360 |B(C -   416xc 
836 620 Bouyguaa—  698 
2,885 1,536 BSN Oervals 2,619 
l.S4q 795 CIT Alcatel 1.427 
1,640] i,072iCarretour [1.550 
834 1 480.1 Club Medlter—I 760 
600 1 435 CFAO  553 
535 |211 iCie Ban cal re 1 469 

230 ; 128.7iCoflmag  i 817.1 
67.5; 33.b.creusot Loire ...| 50.5 

917 606 Darty- 1 826 
946 eso pumazSJL.  846 
695 I 244 lEqux (Cle GenJ-} 624 
919 1 112 (Elf.-Aquitaine \ 219 
740 I 389 [Gen.OocJdentalei 639 

47,6.1. M.E.T.A.L | 82.6 
344 245 Lafarge-Coppee. 314.5 

2,420 1 994 iL'Oreal [2,150 

■ILearand <2,175 
MasonsPhenlx-! *“     ’305 
Mates SJL (2,035 
Mlchelln B 1 965 
MidKCMI 11,390 
Moet - H e n nesay-| 1,840 

65.9) Moulinex  95.1 
*6.1 word Eat  62 

238 Pernod Rlcard...] 708 
216 Iperrier 1 617 
130.1 IPetrolea Fra. I 199.3 

129.1 Peugaet-SA- ' 27? 
48 Poolain- ; 6o.S 

102.1 Printempa (Au.).- 147 
342.5{Radlotech  378 
848 Redoute. 1,140 
234 RouSMl-Uciaf.... 770 

79 Schneider S.A....I 140 
170 Seflmeg I 250.3 
660 BMs Rosslgnol ...<1,380 
812 Telemeoh Eiect.'1,510 
142.1 Thomson (CSFl-i 330 
210 Valeo    295 

GERMANY 

1983/4 j Feb. 10 
High Low 

Price 
Dm 

109.8 
872.5 
179.2. 
186.6' 
326 j 
379.5! 

321 , 
453.0' 
247.6j 
189.8] 
141.8, 
713.51 
400 ; 
184 1 
197 1 

399.0| 
197 
179 
840 
195.d 
138.6; 
564 
139.5 
223^ 
308 > 
280 l 
284.&I 

70 
94 

418 
170.5 
177 
177 ' 
643 | 
260 

1,639 J 

2B9.3 
199 j 
348 ' 
387 I 
409.5' 

94.6' 
194.3' 
185.5 
142.4* 
325 
237 I 

29 .AEG.Telef-  
486 'Allianz Vera-  
117.3 BASF.   
112 Bayer-   
240.1 Bayem-Hypo ! 
283 ,'Bayern-Verein....' 

109.8 
808 
166.6 
1693! 
292 
546 

216.5 BHF-Bank.  
222.1 BMW.    
167 Brown Boverl ' 
126.5 Commerzbank...' 
62.2 Conti Gum mi  

376.2]Daimler Benz—• 
239.9'Degussa   
122 ,t>emBg   1 
137 iD’sche Babcock. 

296.5 
416 
232 
1BO 
135 
87Bitr 
378 
148 
176 

259.3iOsutscfie Bank...- 
133.9iDresdncr Bank ..' 
12BJ21GHH  
410.0 Hochtief I 
10S.3 Hoochct   
84 iHoeach Werke-..' 

410 Holzmann ip»„.. ■ 
III Horten I 
157 Kali und Salz  
188 iKaratadt. i 
193 iKaufhof-  

197.6.KHD  
33.3'Kloeckner. ; 
53 ,'Krupp-...  

aoa.5:Unae ! 
81.1 Lufthansa ; 

122.51 MAN I 
123 (Mannesmann  
336 Mercedes Hid...,' 
190 'Metallgescll  
260 iMuenoh Rueok - 

377.0 
174.7 
142.6 
485 
161.8 
183 
465 
199.6 
206 
260 
£50 

267 
66.1 
89 

389 
162.2 
136 
144.6 
504.8 
838 
280 

185 .Preussag  
163 [Rhein West Elect' 
261 Rosenthal   
294 [sobering  
£45.2 Siemens   ; 

66 IThyosen  
163 Varta. : 
137 !Veba  
116.5 V.E.W.  I 
2® iVereln West  
140.B Volkswagen.  

271 
179 
261 
348.5 
389 
84.3 

178 
172.5 
120.5 
316 
215 

ITALY 

1983.84 
High . Low 

Feb.ID Price 
Ur* 

59JS00 25,600 Banes ComtoM- .36,000 
253 124.4 Bastogi 1RB5 ... ; ISO 

2.590 1.040 Cent rate..,.- ; 1,830 
6.16? 3.699 Create Voreeuiol 4.701 
4;i75 i',636.Fiat- ".   : +MO 

'tr   «3.i 77 : 43.aFinmdar   *3.2 
38,300 26.031 Gonarsli Assteur 37,300 
e 480 1.920Invest- - 1 3,310 

39.00027.600 KMcementi -......,47.980 
248.4 99 Montedison,-  222*2 
S.550 1.901 Olivetti »...[ 4,190 
3,315 2,315 P,relll Co.—  3,095 
1,839 1,173 Pire/k So* ■ 1,755 
1,630 671 Snia BPD  1,500 

14.600 9 970-TcrO Aisle.  13,100 
11,310 8.950 do. Pref.^ :lft300 

NETHERLANDS 

1983.84 
High LOW 

Feb. 10 Prigs 
Fit 

215 
146 
236 
123.2. 
449 
183 

82 
222 

52.3 
75 
41.5 
59 

592 

176.3 
149 
60.9 
29.1 
44.8 

232.6 
SO 

248.5i 
40 > 

198 > 
130 
265A 

34.5 
77 
65.1, 
15J. 

350 
1342 
336.8 
205 
165 
278.4 
120 
169.5 
140.5 

98 ACP Holding.—.., 
62.5 Aegon . . _. .- 

123 Arnold. 
34.9AKZ0-. 

293.0 ABN. 
200.0AMEV.. 
41.9 AMRO. 
143.5 Bredaro Cart.... 
29.0 Bos Kalis Wastra, 
30.5 Buehrmann-Tet- 
27.1 CahAitd HIQB«  
33.0 credit Lyon’ut BJc 

1 W3.0 Elsevior-JvDU nr.' 

115.2 Gist-Brocades - ■ 
61.0 Heinekan _■ 
14.2 Hoogovam —! 
11.0 Hunter Douglas . 
17.7 int Mueller  

137 .KLM -     
24 Naardan    

122.9 Nat Ned Cert  
24.5 Ned Cred Bank 
93 Ned Mid Bank-.t 
86.1'Hedtleyd . 1 

168.5 Oce Grintan   
1B.4 Om moron (Van). 
40.3 Pakhoad — 
27.7 Philips. - ; 

3.?Rijn-ScheMe I 
£44.DRObeCO   
123.2 Rod ^m CO —... 
23&.5RollncO -  
181.0'Rorsnto   

92.2 Royal Dutch : 
laBjOUiMlewer— 
60 VMP stork  
60.2VNU   ; 
83.3 West Utr Bank. ' 

189 
130 
214 
106 
410 
169 
74 

196 
47.8 
65 
37-0 
58.1 

630 

ISO 
144.5 
49.7 
26.3 
36.6 

180.5 
40.6 

220 
88.9 

170 
121 
237 

31.9 
67 
43.2 
4.8 

389 
isi.g 
312 
202.6 
146 
246.3 

99 
147 
1E2 

NORWAY 

1983:84 
High ; Low 

Feb. 10 1 Price 
Kroner 

167 ' lOl.S.Bergans Bank  
£42.5 83 .florregaard ; 
165 112.5'Christiania Bk.... 
175.5 117 {Den Norsk Credit 
160 ; 37.SEik.em    
316 105 , Norsk Data   
592 1 272.5Norsk Hyaro...—- 
212.5 12?^'8torebrand - ■ 

157.5 
242,8 
164 
162 
165.5 
267 
592.5 
202.5 

AUSTRALIA 

1983,84 ! Feb. 10 
High LOW ’ 

■ Price- 
•Aust.6 

5.64 
1.72 
1.18 
2.10 
1.94 
3.1 
2.90 
£.50 
6.90 
1.62 
3.52 
3.08 
3.35 

> 3.02 
1 0.75 
: o.5i 
! 1.25 
• J.06 
■ 2.00 

2.07 
I 1.72 
I 2.15 
• 0.17 
! 2.03 
: 1.93 

2.20 

AN2 Croup  
AcrowAust  I 
Alliance Oil D I 
Ampol Pet ] 
AustConsind ...■ 
'Aust Gunrant 1 

Auu Nat Inds 
Aust Paper , 
.Bell Group.  
-Bond Corp Hldgs! 
Borol  ] 
BI'villa Copper-/ 
Brambles inds..., 

8.3XC 
1.48 
0^ 
1.7 
1-75 
2.78 
2.8 
8.16 
5.3 
1.6 
3.26 
2.5 
3.06 

2.60 
14.45 
630 
4.42 
3.90 
6.6 
4.05 
3.46 
0.9B 
1.55 
1.78 

6.44 
4.55 
2.0 
2.30 
4.10 
3.60 
3.40 
2.45 
0.40 
0.29 
8.26 
4.78 
8.00 
2.70 
£J*S 
3.92 

2.20 Bridge Oil    ■ 3Z 
6.10 BHP.   13.48 
3.49 iCRA     5.42 
2.52 CSR    3.88 
1.99 Carlton ft Wtd-,.. 3.82 
3.86 iCnstlomalneTys- 4.3 
2J28 Coles ICMI.1  3.65 

3.60 Cormlco *A“ 3.1 
0.12 .Consolidated Pet 0.92 
0.88 .Costain Aust.  1.3 
0.95 'Dunlop Aust1.5 

4.70 ;EJE. Inds- -...| 5.8 
2.80 Elders 1XU I 4.3 
1^32 -Energy Ras I 1.66 
1.66 Gan Prop Trust..! 2.16 
3.00 iHanfie U.i. 3J 
1.35 -Hartogan Energy! 2.7 
1,97- HeratOWyTime* 3.16 
1.48 ICl AUSt I 2.18 
0.17 Jlmb*1anaiS0cFPi 0.38 

Kiaora Cold 1 0.17 
Lend Lease   4.78 
M1M-   3.33 
Mayne Nickless...! 2.6 
Meekatharns { 0.9 
MyorEmp. — 1.98 

0.16 
2.84 
3.3 
2.30 
0.84 
1.10 
2.32 |Nat. com. Bk. 3.6 

13.0 
8.3 
3.75 
1.62 
1.00 
2.80 
£.09 
2.85 
1.95 
8.76 
4.85 
0.40 
0.76 
2.60 
5.1 
3.80 
9.80 
5.16 
4X12 
1.65 
2.8 
3.28 

2.06 
i 1.68 
; 2.15 
: 0.98 
! 0.45 
‘ 1.10 

1.40 
, 0J9B 
[ 0.90 
; 4XJ2 

2.85 
: 0.18 
1 OJJO 

1.40 
2.40 

. 1J3 
■ 3,20 

3.30 
■ 2.45 
■ 0.65 

1.60 
‘2.65 

2.95 
0.99 
0.6 
1.23 
1.71 
2.75 
1.27 

Mews —— 10.7 
Nicholas Kiwi.... 3.15 
North Bkn Hill  
OakOrldge—.—J 
Otter Exol-  
Pancont’l-  
PtonaorCona  
Reckttt & Coin—! 
Repco.  
Santos. -...1 7.66 
Smith (H.1— * 4.1 
southland Mln’g.' 0^ 
Soargoa Expl 1 0,43 
77io» Natwido—.. 3.1 
Tooth -   8 
UMALCons J 3.6 
Vamgas- ) 5J 
Western Mining.! 4,16 
Weutpac  ! 3.78 
Woodside Petrol. 0.99 
Woolworths 1 2.65 
Wormald Inti.—.! 3.12 

SINGAPORE 

2983/84 ' 
High | Low I 

Fab. 10 

3.14 
6.85 

16.90 
6.95 
6.05 
2.91 
3.76 
5.10 

10.3 
7.20 
2.37 

11.8 
5.95 
2.87 
2.47 
7.80 
6.80 

1.66 
4.18 
7.6 
5.90 
2.10 
2.05 
2.41 
3.20 
6.1S 
4.50 
1.70 
8.5 
3.65 
1.75 
1.62 
5.1 
3.68 

[Boustaad Hldgs. 
.Cold Storage  
[DBS   
Fraser ft Heave— 

IGentfng-  
'Haw Par. Bros.. 
.Incheaps Bhd... 
.Keppei Shipyard 
.Malay Banking.. 
;MaJ*y Brew—.. 
Multi Purpose ... 
OCBC 

Price 
S 

2,91 
4.7 
9.9 
6.6 
5.6 
2.7 
2.97 
8.96 

10.1 
7 
2.12 

11.4 
4.62 
2.79 

IOUB  
I Si me Derby.  — 
{Straits srmshipj 1^ 
Straits Trdg _. " ~ 
•UOB.. -  

6.9 
6.63 

SWEDEN 

2683/84 
High i Low 

Feb. 20 1 Price 
[Kronor 

f 

181 
283 

 , 373 
—I 330 

260 AGA   387 
138[Aifa-Leval-  392 
202.A8EA (Free) .' 436 
540 Astra  : 600 

90; Atlas COPCOM  140 
256iBollden   408 
326lOardo iFree‘ • 825 

98.75'Cellukna  
115 Electrolux 8. 
S23.Erics*on  
261.Essette ...—.. 
150;Mo Och Domsjo-i 445 
196,Pharmacia-.  *nn 
192 Saab^cania 
SBOSnndvHt  
208 skandia. —.. 

S55!gS!,^.^L:: 
350‘St Kopparbergs! 
llliSven Handalsbn. 
18ftSwedish Match.. 282 
270'Volvo B IPnai ■ 4C7 

306 
..: 360 
. . 319 
..' 422 

358 
201 
715 
238 

SWITZERLAND 

1983/84 
High Low 

Feb. 10 Price 
Fie. 

880 
4.430 

835! SOSiAluauisse—, 
4.675; 3.975 Bank Leu.....4,450 
1,580, 960.Brown Bovari ■ 1 430 
8,476. 1,605 Cibft-GelBy, .! ! ftlTO 
1,976: 1,890! do. (Part CertiLi 1^797 
2,385; 1.91SCredltSuis£_' 8.330 

2,Saa, Z,S2? I'e^rewatt I 2,860 

*38 ,*3^5555^:^ 3.?IS 

B,VUU.      
1,6101 980 Landis ft Oyr. I lj48Q 

5,125 5,815'NesUe   4.700 

LgH' 1*iS?2,er',0*,enrte ; 1.3Q0 275. 248.PirolU..  ! 984 

T’SJjS a,529‘SnrK,ox’Bri .-, - - 7,028 
1,223.' 661 .Sandoz iPt Ctai , 1 inn 

6BO1 305 Schindler (pSti). 
1,095) 712 Swissair  

351, 300,Swiss Bank ... 

?*222l &.TOosw,MRCin«Je:. 

fi“D! IJWIWB toifkr:;:. l:llo 
*.330. 2,670iWlnterthur ’ 2 RTO 

19.250.16,3Q0 Zurich Ins  ..! i^eoo 

540 
1,006 

340 
7.B25 
1.530 

HONG KONG 

ii 

4 " 

1983 
High . 

64 
LOW 

Feb. 10 iPhsa 
W.K4 

33.9ft 
10.6 : 
17.0 

3.30 
54,6 
6.60 
4.70 
5.00 
9X) ! 

46 
18.9 I 
IW 
L90) 
3.0 
5.1 ’ 
7.45 

18.8 ■ 
4.10 
9.40 

15.3 !8snk East Me . 
8.7 Cheung Kong- i 
9,9 [Chins Light-,...! 
IX!7 Hang Lung Bevel. 

28.9 Nang Sene BOTH. 

4.4 HK Electrm-„. . 
2.47 HK Kowloon Wh.. 
2^6 HK Land...... V 
2.4 ,HK BhMlBM< 8k.i 

£8.6 HK Telephone..-, 
8.00 Hutchison Wpa 
7.« -/armno Math . 
a.DO'Now work] Dev..I 
2^2 Orient 0's*M.... 
£.5 O usa Trust Bfc- 
4.05 SHK Props..-  
a,IS Swire Poo A—— 
2.33 wneei'k staid A.! 
2.69 Wneei'kMaiyttme- 
1,12 Worm int Higgs.; 

34.1 

6.33 
13 
2.3 

44.29 
6.4 
4,22 
3.7 
8.4$ 

4U 
28.6 
18.7 

3,80 
2.7 
•M2 
6.7 

17 ^ 
3.7 
1-85 
S.l 

.4^' 
7 J 

JAPAN 

1983,64 Feb. 10 
High * LoW 1 

i Pries 
I Yen 

1,170 60S 
3.6*0 t,010 
1,210 915 

ABB 962 
739 910 
653 440 

1,9701,070 
1.680 9B7 
2-800* 870 

688! 316 
678 BBO 
980 703 
600 432 
386 317 

1,6801,030 
11.8004,400 

793 498 
2,4601,490 
l,BBO 625 
1,460 B25 

lAilnometo—  
Alps Electric — 
I'Amada.-.  
AsalMChem  
Asa hi Glass  
Bridgestone... 
.Canon-  
Casio Comp .... 
IChugM Pharor- 
umaen.  
'duel—  
Dai Nippon Ptg. 
-Ptfwa House— 
Ebara   - .... 
Eiwd ........ 
>Fanue—.. 
.Fuji Bank    
.Full Film   
Fujisawa —.... 

.'Fujitsu    

ifino 
.- #.570 
.* 1,140 
.; 4ia 
.( 800 
I 568 
• 1,450 
- ijsao 

.: 1.000 
-i 630 
.! 679 
.r 820 

G1S 
I 335 

.* 1,300 

:‘107M 

a'H 
! 1^80 

2,040 
B2o: 
693 
939 

1,670! 
1,140 

990 
2,870 

348 
2/190; 
2,810. 

S79! 
3,450; 

873; 
876! 
725 
730 
590 

l^JBO! 
610 
738 
539' 
497; 

11,060' 
568; 

1,650 

3,460-orean Cross— _ 
394'Haseaewa -  
&55jHelwa Real Est. 
750 Hitachi   

l,530|Hitatehl Credit 
785. Honda.   
805.House Food - ... 
767 Hoys   
275 ltoh ICl —. 

l.OOOHo-VokadO.  
995 iwatau.    
3B6UAGCS  — 

2,a5Q jAL.    - 
sacuusoo-....-  
SOOKajlma    
625 KAO Soap—  
680 Kashly urn ...— 
383! Kirin,    
7SSrKOkuyo.    
468 Komatsu   
56l:KonlShiiOkU  
296 Kubota  
376!Kumaaai  

4,100 Kyoto Ceramic. 
491 Mssttn Const.... 
690'Makino MIHing. 

11.590 
' 394 
,. 61B 

>32 
*1,550 

990 
790 

1,500 
at 3 

1,930 
1,970 
' 369 
,3,100 

841 
• 290 

6*5 
I 636 
j 535 
l 980 

670 
027 
446 

1,510 

1^20 
331' 
700 

1.460 
9,010 

728 
776 
879 
45*7 
5SO 
878 
438; 
794 
390 

702 
230. 

1.810 
1,560. 

306 
698 
187 

3,280 
627. 
860 
186 
349 

12.100 
288 

75SMBkJta  
£60, Marubeni   
&40.MarudAl  I 
880-Marul -  

1,120; MEt,  
6l5 MTa Elec Works 
49&Mlbt*hi Bank. .. 
SOOlM'Mshl Corp  
345;M'Msh( Cleat  
441M*b%hi Estate.. 
200MHI   
340.Mitsui Co .... 
661.Mitsui Estate— . 
340MltsukOtM  

480 NOK Insulator*.,.I 
171Nihon Cement- 1 

1,140 Nippon Denso .. 
890 Nippon Elect  
147. Nippon Express^ 
600Nippon Gnkkl . 
12*Nippon Koksn... 
850 Nippon OH  
386 Nippon Seiko  
638!Nlppon 3hImperil 
138 Nippon Steel ... 
263 Nippon Sulsan .. 

4,040. NTV   
224 Nippon Yitsen... 

1^80 
£70 
662 

1,160 
1,780 

651 
778 
825 
3BB 
460 
940 
342 
690 
364 

630 
210 

1,000 
1,400 

091 
630 
140 

2,000 
560 
730 
166 
317 

10.560 
244 

835 
496 
19# 
800 

1,300, 
2.130 
3,300 
3,850. 

763' 
2,190. 

805 
B9» 

752' 
10,600i 
1,470 

675;N(ssan Motor... 
333'Nisthln Flour.. 
137*Msah|n Steel.. 
60* Nomura.  
B77|OlytnpUS.  
915;Omron Tateial. 

1,960 orient Loosing 
2,110 Pioneer-  

590|Renown  
639.Ricoh’-  
662'Sankyo  
486 Sanyo Elect-... 
836 Snpparo  
654 Sekisul Prefab 

4,790'Seven Eleven.. 
1,080 Sharp  

TOO 
447 
192 

.• 732 

..1,020 
1,990 

.2,900 

.-3,280 

. 646 
.1,010 
j 6*9 

.! 516 J 

.* 390 
868 •t ^ 

17,740 
1.2*0 

57B 
990' 

1,180' 

928 
315* 
176' 
896, 
262 

1.080- 
917, 

7,080 
427' 
946- 

436.ShlmadzuN.... 
726Shlonogi.  
BlOjShlseldo   

3,06fisony   
425,Stanley   
476B*toniQ Elect.. 
zn s'tnmo Marine 
144S'tomo Metal 
44DTaihel Dengyo. 
21 TTaJsei Corp  
cosiTatsho Pbarm. 
7iorrakeda.  

4,10ftTDK...-  
Ea&Teijin  
&73Teikoku OH  

< 550 
.1 736 
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INSURANCE 

Life companies at 

heart of portable 

pensions debate 
BY EMC SHORT 

LIFE COMPANIES are at the 
heart of the debate on whether 
employees should be allowed to 
opt out of their company’s pen- 
sion scheme and the state 
eamings-related scheme and 
make portable pension arrange- 
ments. 

Life companies provide final 
salary company pension schemes 
and money purchase individual 
pension contracts, so their per- 
sonnel know at first hand the 
advantages and. drawbacks of 
each type of arrangraent, in the 
design and investment of the 
schemes and in the marketing. 

They are better placed than 
most in the pension movement 
to discuss die practicalities of 
introducing a system of person- 
alised pensions which will inte- 
grate with rather than disrupt 
the company/state pension 
framework. 

The government inquiry in- 
to portable , pensions, chaired by 
Ur Norman Fowler, Secretary 
for Social Services, has received 
written evidence from mare 
than 1,500 sources, including 
individual submissions as well 
as subxnissl&ons from profestonal 
and trade associations and com- 
panies. 

The vested interests of the 
various parties are having a 
considerable influence on the 
evidence being submitted, which 
shows a lack of preparation. 

However, this is not entirely 
the fault of the participants 
making the submission. The 
inquiry is being rushed through 
very hastily. 

Mr Fowler only announced its 
formation on December 16,1983, 
with written evidence to be sub- 
mitted by January 31 1984. Mr 
Fowler intends to have his re- 
port ready by the spring. 

The submissions show all 
signs of being prepared without 
due thought to the implications 
of portable pensions simply be- 
cause there has not been suffi- 
cient time for preparations. One 
may question the wisdom of 
taking hasty decisions on a 
subject that could be of vital 
importance to the future of 
pension provision. 

The submission from Legal 
and General Group, published 
last week, is in stark contrast 
to most otter evidence in that 
it has gone much more deeply 
into the subject. 

The company is Britain's 
biggest pensions organisation, 
but is also strong in persona- 
lised pensions—self-employed, 
executive and additional volun- 
tary contributions schemes. 

The inquiry has never defined 
personal portable pensions, but 
it is dear from-Hr Fowler's 
original statement that. he 
wants to find out whether a 
personalised pension approach 
will meet better the pension 

needs of individuals in the 
1980s and whether the intro- 
duction of personal pensions 
would mean the end of 
company-hased schemes. 

On the first subject. Legal 
and General supports the con- 
tention that portable pensions 
would give employees a greater 
sense of involvement in their 
pension, arrangements, but It 
questions whether the majority 
of individual employees would 
welcome or benefit from the 
extra work and responsibilities 
involved -in handling personal 
pensions. 
. The evidence cites Legal ami 
General’s marketing experience 
in advising individuals over a 
wide range of savings, pensions 
and financial planning problems. 

Most self-employed people who 
have personal pension arrange- 
ments, do not want to get 
invofived in detail and will 
accept what is recommended 
virtually without question. 

On the second subject, Legal 
and General foresees a danger 
that the employers' motivation 
to maintain the Testing com- 
pany final salary pension scheme 
would be undermined by undue 
encouragement of personal pen- 
sions. 

In particular, at is considered 
that the introduction of personal 
pensions would require a change 
in the method of calculating 
the National Insurance contribu- 
tion. rebate given to ooatraoted- 
out schemes from the present 
flat-rate method to one varying 
with the age end sex of indi- 
vidual employees. 

No other evidence seen so 
far has gone into such depths 
cm this very practical considera- 
tion. The conclusion of Legal 
and General’s evidence is that 
there would be regrettable social 
consequences if personal port- 
able pensions were brought in 
and designed to replace existing 
final salary schemes. 

However, it fully supports the 
introduction of personal port- 
able pensions as a supplement 
to existing pension arrange- 
ments which win broaden the 
choice of methods available. 

It considers that personal 
pensions could co-exist with 
final salary schemes provided 
that the take-up is left entirely 
to voluntary action by 
employers and employees. 

Legal and General considers 
that with thw freedom of 
choice market forces would do 
the rest. Groups of employees 
for whom personal pensions 
arrangements offer advantages 
over other means of pension 
provision would soon take up 
the offer as a result of these 
market forces. Most life com- 
panies would agree with this 
conclusion of Legal and 
General. 

BUSINESSMAN’S DIARY 
UK TRADE FAIRS AND 
EXHIBITIONS 
Current 
International Men’s and Boys’ 
Wear Exhibition—IMBEX (021- 
705 6707) (until Feb 15) Olympia 
Feb 14-15 _ 
Computer Seminar and Exhibi- 
tion (01-839 4901) 

Press Centre, EC4 
Feb 21-22 
London Co-op Trade Fair and 
Conference (01-403 0300) 

Kensington Town Hall 
Feb 2L24 
Information Technology and 
Office Automation Exhibition 
and Conference—INFO (01-647 
1001) Barbican 
Feb 22-23 
Hall and Distribution *84 
(Hoddesdon (0992) 469556) 
Canard International Hotel. Wfl 
Feb 22-24 
Equipment and Services Exhibl- 
tion for Golf in Europe—INTER- 
GOLF EUROPE (Arundel (0903) 
883381) Brighton 

Feb 29-March 2 
Fleet News Motor Show (Peter- 
borough (0733) 63100) Wembley 
March 4-6 
International Automotive Parts 
and Accessories Trade Show — 
AUTOPARTAC (High Wycombe 
(0494) 41548) Barbican 
March 64 
Oceanology International Exhi- 
bition and Conference (01-549 
5831) Brighton 
March 7-Aprti 1 
Daily Mail Ideal Home Exhibi- 
tion (01-222 9341) Earls Court 
March 12-16 
International Rubber Exhibition 
and Conference—RUBBEREX 
(01-688 7788) NEC, Birmingham 
March 13-15 
Computer Trade Show (01-643 
8040) Wembley 
March 13-16 
London Fashion Fair (01-385 
1200) Olympia 
March 21-23 
Fashion Fahrex (01-379 5568) 

Olympia. 

BUSINESS 
AND MANAGEMENT 
CONFERENCES 
Feb 15 
Chatham Hauser Natural gas 
supply in western Europe (01-930 
2233) 16 St Jameaft Square. SWL 
Feb 17 
ICMA: Accounting provisions of 
the Companies Act (01-637 2311) 

Washington Hotel, Wl 
Feb 22 
City Business Conferences: UK 
taxation and accounting treat- 
ment of foreign exchange (01- 
727 5120) Fortman Close. Wl 
Feb 22 
Netherikhds-Brltifih Chamber of 
Commerce: Dutch delta teci^ 
nology, new developments (01-405 
1358) Institute of Dfrecto** SWl 
Feb 22 ., 
Riba: Dealing with claims 
under building contracts (01-637 
8991) 66 Foreland Place* Wl 
Feb 23 . ■ . 
Henley Centre: Freight trans- 
port—key issues and forecasts 
(01-353 9961) . 

Hyde Park Hotel, SWl 

Feb 27-28 _ _ 
FT Conference: The City and 
Europe—-a 10-year appraisal 
(01-621 1355) 

Dorchester Hotel, Wl 

FT Conference: Cable televisfcm 
and satellite broadcasting (01-821 

^^InterContinental Hotel, Wl 

March 2 
Cable and Satellite Europe: The 
Cable and Broadcasting Bill 1984, 
legal results and practical Impli- 
cations (01-352 1132) 

Royal Garden Hotel, W8 
March 5-9 
RRG: Effective Insurance market- 
ing (01-236 2175) 

Royal Honeguards Hotel. SWl 
March 6 
KAE Developments: Business 
development conference, “What 
really succeeds In practice?” 
(01-379 6118) Barbican, ECS 
March 6-7 
FT Conference: Hie Euromar- 
kets in 1984 (01-621 1355) 

InterContinental Hotel, Wl 
March 6-9 
DIBC: International conference 
on bank training (01*788 1148) 

Royal Garden Hotel, W8 
March 12-13 
FT Conference: Pensions In 1984 
—a time for change (01-681 1355) 

Dorchester Hotel, Wl 
March 14 
Institute of Credit Management: 
National Conference (Stamford 
(0780)56777) London Hilton. Wl 
March 21 
Chatham House: Korea—hard 
decisions facing a successful 
economy (01-930 2233) 

10, St James's Square, SWl 
March 27-28 
FT Conference: The second auto- 
mated manufacturing conference 
—tools for competition (01-621 
1355) InterContinental Hotel, Wl 
March 28 
ESC: Aqulrtnst and funding a D5. 
business (Uppingham (0572) 
822711) Selfridge Hotel, Wl 

mw B/iOiing to attend any of the ohore events is aOmsed to 
eta** rim onwirisera to ensure that there has here no change 

STOCK MARKETS 

OVER-THE-COUNTER 
Nasdaq National Market 

Stock SA* High Ian LBS Chng Suck Saks High low Last 0*9 
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NEW YORK 
Indices 

DOW JONES 

Feb. 
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Feb. 
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8 

Feb. I Feb. 
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1903-84 jSlnceCo Ttpll'n^ 

High • Low j High j Low 

OlndiKtr'Imj Tl«1.7aj HL2.74 
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Transport.. 
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Low 

9O.O7B9.72eO.0BBl.66' 99.63 \ 80.92 
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Issue Traded-.... 1.998 .8,003 1,990 
Rises.... ' 911 496 J 443 
Falls.  6B1 1,117 1,198 
Unchanged  690 ; 390 J 366 
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MONTREAL 
1968-84 

! ia 9 i a . ? • High Low 

Industrial 
Combined 

1 428JW1 417.09 417.46 421.41.' 
■ •04.89| 402.13! 402-67; 40B M 

468.99 (28/8) 
441,29 (26/9) 
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NEW YORK ACTIVE STOCKS 
Change 

Stacks Closing on 
Change 

Stocks Closing on 
traded price day traded pnee day 

IBM . 1,623.900 109V + % Houston N-Gas 1.252.500 52>, -1 
Pan . 1.610.300 Th + V NthEsi Utily ... 1.063.300 12V - V 
ATT . 1.540.300 63V - 4 Merr l Lynch ... 922.300 26 - V 
ATT Maw .... . 1.521.100 17 - V Lilco   344.600 8V - V 
Gull Oil   . 1,333.300 57 + u Toeaco   B28.900 W, + V 

Fob. { Feb. I Feb. i Feb. 
lO 9 : a >7 

1983(84 
High Low 
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i i ; i i 
211.12 215.10 914.84 219.75 225.21 (20/1(84) 1 100.00 (5/1/89 
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WORLD 
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TRADE FAIRS 
Current 
International Commercial Motor 
Show (020 5411 411) (until Feb 
18) Amsterdam 
Current 
International Exhibition of 
Household Goods, Crystalware. 
Ceramics. Silverware and Gifts 
—MACEF (01-242 7829) (until 
Feb 13) Milan 
Current 
International Ladies' Ready-tD- 
Wear Exhibition (St Albans 
(0727) 33291) (until Feb I5l 

Paris 
Current 
Copenhagen International Boat 
Show (45.1.51.88 11) (until Feb 
19) Copenhagen 
Current 
International Food Fair—ROKA 
(01-488 1951) (until Feb 16) 

Utrecht 

Feb 21-24 
Asian Petroleum Exhibition and 
Conference — OFFSHORE S.E, 
ASIA (01-488 1951) Singapore 

Feb 28-March 2 
Retail and Distributive Exhibi- 
tion—RETAIL EUROPE (Hurst 
(0734) 345585) Amsterdam 
March Z-Z0 
Athens Boat Show (01-S7S 2700) 

Athens 
March 12-15 
International Electrical and 
Electronic Engineering Show — 
ELENEX (01-486 1951) 

Hong Kong 
March 13-15 
The Semicon/Enropa Electronics 
Show (01-353*8807) Zurich 
March 14-18 
■Scandinavian Travel and Tourism 
Exhibition (45X5L88JL1) 

Copenhagen 

27 

CONTRACTS AND TENDERS 

Republic of Burundi 

Ministry of Commerce & Industry 
INTERNATIONAL TENDER 

The Minister of Commerce and Industry intends to call an 
international tender for the delivery, on turn-key basis of a 
new cane sugar factory with a guaranteed crushing capacity 
of 1,000 tonnes of cane per day (TGD) and the possibility of 
an extension to a maximum capacity of 1.500 TCD at Kihofi 
near Rutana in the South-Eastern part of Burundi 

The turn-key delivery contract comprises the design, the 
preparation of drawings, the delivery of equipment for a 
complete factory, the erection and construction, the trial runs 
and tiie initial operation, all civil engineering works as well 
as the maintenance of the factory. 

Financing of the Project 
The Project will be jointly financed by the African Develop- 
ment Bank, the Arab Bank for Economic Development In 
Africa, the OPEC-Fund and the Abu Dbabi-Fund. 

Origin of Candidates 
The Contractor and the manufacturers of equipment are 
bound to have themselves registered. 

Participation in the pre-selection 
Interested enterprises snail have to apply to the Minister of 
Commerce and Industry prior to the 15th of March 1984. 
Candidates shall have to submit, together with this application, 
qualification documents and references to satisfy required 
oonditioss. 

Qualification documents of candidates 
Documents of the candidates comprising all required infor- 
mation, such as: 
—a statement indicating the intention of the applicant and 
specifying names, first names and title, place of residence 
and nationality of applicant; 
—a certificate of nationality in conformity with valid regula- 
tions and in use in applicant's country; 
-—technical references in the form of a summary Indicating 
places, dates, nature and importance of works executed or 
having participated in, with detailed account of bis contri- 
bution and principals; 
—financial references in the form of a bank statement related 
to the solvency of applicant 

Procedure of invitation to participate 
A letter of invitation to participate In the limited tender pro- 
cedure shall he addressed to selected candidates. This invita- 
tion confirms the acceptability of the candidate and must 
indicate the conditions of the awarding of the tender. 

Final registration 
Invited candidates must if they maintain their intention to 
participate, confirm their candidacy by registered mail, 
addressed to the Minister of Commerce and Industry, B.P. 
492, Bujumbura, Burundi, in the manner mentioned in the 
invitation letter of the Organiser. 
Only the invited candidates who have confirmed their inten- 
tion to participate In the tender will be considered finally 
registered for the participation in the selected tender. 
Those enterprises who have already submitted documents 
following earlier tender calls need not re-submit their par- 
ticulars. They will however be considered amongst others for 
the prequalification. 

REPUBLIC OF ZAIRE 
MOUVEMENT POPULAIRE DE LA REVOLUTION 

DEPARTMENT OF MINES AND ENERGY 
THE OFFICE OF KILO MOTO GOLD MINS 

NOTICE OF INVITATION TO TENDER 

The Office of KILO-MOTO Gold Mines calls for international 
renders for the engineering, construction (with possible pre- 
financing). and maintenance during the warranty period, of a : 
GOLD production factory, at Mongbwalu. Gisomeric D7 KANGA 
et Voisins. (Region du Haui-Zaire, Sous-Rtgion de i'lturi.) 
Specification documents may be obtained from the following 
addresses on payment of ZAIRES 10,000.00 or the equivalent in 
foreign currency: 

—Avenue des Stntgalais no 15 
KINSHASA/GOMBE 
ZAIRE 

—Place de Luxembourg no I 
1040 Bruxelles 
BELGIUM 

Tenders must reach the address indicated in the Specification 
Document no later chan 30th April 1984 at 09.45 hrs. Bids will 
be opened at 10/00 hrs in she Salle des Reunions de I'Agence 
KILO-MOTO. 15 Avenue des Stntgalais. KINSHASA/GOMBE. 
ZAIRE. 

PERUSAHAAN UMUM USTRIK 

NEGARA 
AGENCY or THE MINISTRY Of 

MINES AND ENERGY OF THE 
GOVERNMENT Of 

THE REPUBLIC OF INDONESIA 
INVITATION TO TENDER 

renders tor cMJ and architecture! 
MOTVI for the m I < SS MW (unit! 
2 and 3) as an extension to the exist- 
ing unit I Of KamolMB CMUwmul 
Power Plant situated aperoxlmatelv 
42 km south east of Bandung, rite 
cental ol Wen Jm. will be received 
at or before 10.00 hen on Mav is. 
1904. lor pub/k opening at IT.oo 
hours oe the same date at the head 
edkee ol Pcrusahaan Umum Llstrik 
Negara. Jaian Trunolovo Block M 
1/135. KMMwerxn Bern. Jakarta 
SHatm. Indonesia. 

The chrll and architectural contract 
comprises the design, manWactcire. 
amply, and construction. Beginning 
February 16. 1904 the lender docu- 
ments may be examined and collected 
personalty by prospective tenderers or 
by their authorised representative In 
Jakarta upon cash payment oI the 
ncKi-rc/undable amount of the Indo- 
nesian rwRah 600.000.00 at the 
fallowing address: 

Ptn/tahaan Umum Ustrlk Negara 
Directorate ol Piannig 
Jaran Trunolovo Blok M 1/135 
KeMvoran Barn 
Jakarta Sriaten 
tndonesta 
To duality far award, tenderers must 

bare successfully designed, manufac- 
tured. delivered and constructed facili- 
ties of similar type and equal or 
Venter (Lee and compleMKv. 

Tender* will be received Worn a upli- 
fted tenderers or their authorised 
fwaantatlvs. 

Pcrusahaan Umum Llstrik Neon 
has applied for a loan from the inter- 
national Bank for Reconstruction and 
Dow. moment and will apply the pro- 
ceeds at ttilm loan far payment under 
•N« ront-aet. Only rend—m'mi'ii- 
factor** from member countries ef the 
International Bank tor Reconstruction 
and Development and Switzerland and 
Tehran are eiletMe to tender. Peru- 
tahaan Umum Ltstrik Negara reserves 
the right to refect any or all tenders 
and mav wane major bregirtarlUas and 
Informalities. 

PERUSAHAAN UMUM 
LIXTRIK NEGARA 

Jakarta. February 9th. 19B4. 

CONTRACTS 

& TENDERS 

ADVERTISING 

APPEARS EVERY 

MONDAY 

THE RATE IS 

£33.00 

PER SINGLE 

COL. CENTIMETRE 

COMPANY NOTICES 
DIVIDEND NOTICE 

TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 

COMMON STOCK OF 
TOSHIBA CORPORATION 

{FORMERLY TOKYO SHIBAURA ELECTRIC CO.) 
DESIGNATED COUPON No. 52 

(Action Required on or Prior to 30tt April T984)*** 
Chanfed fawh. aa Ptpodiatt (the ~D»poikwyn undar the Dapoft Apaara* duad at of 

fabiuaiy 1601 1070 among ToaNba Corporation (formerly TokyoSMnura Dactnc Co. LbL the 
-Cempenn. the DapoAry and ttta hddai of Ciaepaan Dapoakary RtMb nha -Raca**-) ml 
tharaundar in rasped of ahra ol Common Stock, par vak/c 00 V*i paraham of It* Company pha 
*Vfotonihiidr*t HEREBY Cn/tSMCTICEBulat (ha Banardmoibn90t.iari4ioMari alike Cornpur 
bald In Tokyo. Japan on 27ih Octobar. 1983 nich atoddtoldam appro-ed the poyraa* ol a dMdand of 
3.6 ran iwabered Common Stock." 

Thi CMdand an the dares of Common Stock d record on Dapaaf wkb (hs Cuatoden under 
an* Papoak agreement, baa a portion lharaof uribhaM by the Company on aceounlol Joanna faaar. 
has bean recahad by flw Cuttoctev. m agent far PM Depeoaary. and pmaru ID the profoiona of JUC* 
Dap0M Apaamant hat bean ccmwtad aeo Umtad Sana Dclart al me rate d Z3B27 Van par UriM 
StaaaaOolar. 

ThaDagoftaryhaa been atMmdtw Pw Company PriJ^an Isa party Wiriamaiiundajeamenea 
takhAurik Mga»n. Canada. Dmmark. Fmnon me Fadand Raoddc d Qarmarqr. Mabya. NawZadmd 
Nonaey, Saigwom. Sadden. Smttarlaod. Pw unfad Arab Rabubfo. Pur United Kkvhsn anppia Un/lad 
SnaofAmammbruMdieerlaaipwaaniaraanikMMi IMHiwriihoHkigraiaondNIPandeiudr 
as PM dMand ai duanhm. The paraona ao antkbd indOda naadama o( —ft enwwiaa and conrnariw 
otgsnead tnariunhr morning cwtaki eonptans rdaang to PM mrryaig on o( Pad! or bimaam in Japm. 
fofsana notao anOBad to • 15% CM eMhhoUng «■ M pad a daadend On which a 20% taa wtBhoUng 
rata hat bean appfod."- 

To datamkM antldaumu to PM Ini tn wWiholPing nw ot 15% k ia naoa«a»y that tha 
HSiandw of Cm«on No. 52 be sceamasniad by a property eemgwtad and algnad carufcate (eedaa of 
pMtotmwnicbataoblainabtnafMMomceofthanapoanryaiLondonorandPauuaitaiyAgarilatmha 
rena/ercy end tnda or buUnaas actiriaM m Japan H apokcabM of Pn helckr of COie>m (fo. 52. SuPl 
i aiilkmu may bofonaardtd bytna Dw«levy lo PM Company upon ss—qu— 

Paymanr in IMNP Mat Dolara ol PM amoutl d PM daadsnd pwabia «■ bo made at PM otfaa 
Of pMPapodMrykiUindoniir MPMcBimor my PapoaearyakganllMMlbatow. 

DEPOSITARY’S AGENTS 

Tbs Bank o/TokfoUdL 
IhaBankotTrihoLbL 
Tha Bank of Tokyo US. 
ThaBtrii at Tokyo UP. 
DMWM I IMIIL 'ini 1 INfdwui 
Bon NatorMO dal Lworo 
Banea Nadonda dri Lnora 

Frankfiat. GmoMiy 
London. England 

BneaeiS. Balghan 
Fraddat. Garmany 
AmuardiHi. DM HaBMHawti 
Romai baiy 
kOarvUMy 

Tha Wm-ng MPa aaas torih PM amouA pwdUa upon frewnbrion d Cmgoa No. 52 bora 
■the tariaiBdMHimnsfana of Hoofon. 

Cotgon ffa. 52 danehad DUMpayibla CMdand payable 
(ram Raceids in ftp (lamIMJaganeM foj*20»Jra«» 
daoomnmonrii ttUNioUngtad HbNioktngma) 

IDapOafaryShara SOB3 SOB® 
lOEWMayShaRM 9B0O S6S3 
20DapodWy Stra >1338 911B5 
EODaooakaivSbaraa S31AB 33863 

TOO Dapouarv Seres S82JM SG82B 

Parnont in United SMM Dofara in impact ol Cason No. 52 rii be mote by Unfad Stales 
Dofar check dr»*m on. of banskr to a Linked Stataa Oofar inoauni maMalnad tw the payaa n*h p 
bank in New York Cky. 

OKed: Chemical Bank. mDepoekary 
10OE 
London WC% 
England. 

• 3Qlh Saptombw T9B3 has been actabtohed aa Bm raooid data far dm dmnahKipi pf dip 
atoddwldms el the Company endBad to audi dandend. Al ««=oeX» bauad n (MDad ol Common stock 
not antdad to ihara n aucb dridend wB ba ufaxad Coupon No. 52 aitachad. 

“ Conoin haktors of Raoaipta may ba aMOad toon PM fuMmeut ol oertaki oondbiona (a 
reduoiona in tm ufaihaking In ran acpkcabln lo Pam. DM DapoMary *A Into tfaendon not 
pndKy nunleoKma Kid upon PWIMTI el ft axanaas inoand n conrm=fion therpuk/i t*a aw* action 
a> k dean* apprapnmo ki PM drcumtincae to OMM ouch boklara ki onflng tfunurim ol auch 

i tax nrankammte aopUcabla to PM Company. PM Cmdan haa ban 
mkad to ram to BM Compmty. eborpy aftw 30lh Aptl WB* PM warn racaned by PM Cusmdkn oeor 
BOKolPar tWdand pxyabla and Aocafcta tounsanridarad Coupons No 52. 

As a noaA paraona a/amndpan Coupon Wo G2arw UEH data adl ba (Mttad to ratriva horn 
PM Depcoavy at aw Dmparnmy'% Agant a dmdend on Which a 20X tn MtPihdMnB rata has bam 
•poked ant I anfoad ailHIKuontajUkiu. wBba reouaud Ki odar to raaias aucb anfaairnii 
to moke appEafon to tha Company fcr an sdAonK 99L Such mofanon may. axmOanPy «rih Bw 
fcragoaig paragraph ba nnada Puaugh PM Dapodbay. 

THE BSITtSH POUO FELLOWSHIP 
BELL CLOSE- WEST END ROAD. 

reglaurad aa a charity In acconlam with 
the button*1 Assistance Act. 1948) 

As reanlred by the Regal a lion* govern- 
ing Permits, the FMHP itowship announces tha aits Flag Days and Honse-to- 

lactloni ' 
19H. aa rollows; 

JWcriofU (n July ond October. 

Metropolitan Poller Ar«a— 
Income 1S.126.M 
Expenses 515.89 

NM result £14.611.01 

City ot London POlieo Ami— 

Interest 3.403.61 
Expenses 169.37 

Met result £3j34j4 

The British Polio Friiowsb.p records its 
earnest gratmide to the general pubIK 
tor tnetr generous., aopport and Iti appre- 
c/Kton to all colleoiors who made ttrta 
voluntary eBort possnxe. 

BRITANNIA GROUP OF UNIT TRUSTS IPMrrtD 
BRITANNIA COMMODITY SHARES 

MEETING Of UNITHOLDERS ON 
3rd FEBRUARY 1984 

RetotpNoa No. 1/ 
FOR 
AGAINST 

96.8*4 or votes cast 
ol voces test 

CLASSIFIED 

ADVERTISEMENT 

RATES 

Per 
firm 

(min. 
3 lines J 

Commercial A Industrial 

Single 
column 

em 
(min. 

3 cm s) 

Property 8.50 33-00 

Residential Property 7.50 2550 

Appointments 

Business, investment 

10.00 3450 

Opportunities 

Business lar Sale/ 

950 33.00 

Wonted 950 33.00 
Personal 7.50 25.00 

Motor Cara 7.50 25.00 

Hotels & Travel 750 25.00 
Contra era & Tenders 950 33.00 

Book Publishers — net 16.00 

Premium positions available 

(Minimum siza 30 column ems) 

fifi.OO par singto column cm extra 

For further titrails vtrita ro: 
Resolution No. zs 

FOR 
AGAINST 

89.3% of rates cat: 
ia.7% of uoses con 

Both RcsoUrtlOfl* «rtf* th*f*faf« MMed 
r the rmniKM iMforKy or 73% ot rates 

Classified Advertisement 
Manager 

Financial Times 
The Treat Deed am* 

Ora from ton February. 19*4. 
10, Camum Street ECCP 4BY 

REGIE NATIONAL! DES USINES 
RENAULT 

7 1/4% Lebanese PDIBHIS Bonds due 1985 

Numerical list of the series including the 
6,750 bonds drawn by lot and making up 
the entire LL 6,750,000 nominal amount 
to be redeemed on March 15,1984. 

First and last numbers 
Nr. 41 to 20.467 inclusive and from 

nr. 48.344 to 49.900 inclusive 

Each of these bonds is repayable at LL 1,000 at 
the offices of the following banks: 

Banque Bruxelles Lambert S.A. Bruxelles 
Banque Audi S.A.L, Beyrouth 
Kuwait Investment Co. S.A.K., Kuwait 
Credit Lyonnais, Paris 
Banque Bruxelles Lambert (Suisse) S.A. 

G&neve 
Banque Internationale a Luxembourg, 

Luxembourg 

APPOINTMENTS 

INVESTMENT BANKER 
A leading international investment group requires an investment 
banker able to expand and develop business within Scandinavian 
community. Fluency in English. Swedish, Norwegian, Danish, 
plus good knowledge of French and German essential. Minimum 
five years' experience to include Internationa] capital market 
transactions and interest currency swaps required. Although 
based in London, considerable travel is involved. Educated to 
MBA standard or equivalent. Aged 28-35. Salary circa $56,000. 

Please write In strictest confidence, enclosing curriculum 
vltoe to Box AB484, Financial Times 
10 Cannon Street, London EC4P 4BY 

ACCOUNT EXECUTIVE 
Two Account Executives, NYSE/NASD registered and experi- 
enced in financial futures and Yankee Bonds, required by City 
office of leading international investment group for development 
of Middle East business. Candidates must have ability to rapidly 
analyse fiscal, monetary and political situation and relate it to 
financial markets and clients' portfolios. Must have sound grasp 
of economics, particularly with respect to U.S., be educated to 
degree standard. In addition to English, fluency in Arabic and 
French essential. Age 13-30. Salary negotiable. 

Please write, enclosing curriculum vitae, In strictest 

confidence to Box AB482 
Financial Times, 10 Cannon Street, London EC4P 48Y 

ART GALLERBES 

BROWSE A DARBY. 19, Cork St.. Wl. 
01-734 7984. ROBERT ORGAN. Recent 
Pilntinfls. 

MAUL GALLERIES. The Mall. SWl. United 
Society ol Artiste. Eric Freier—Drawings. 
7-17 Poeruary- Cally 10-5. Adm. £l. 

PARKIN GALLERY. 11. kIMtJxh *> 
SWl tOV-235 81441. WALTER GREAVES 
AND THE GOWIl GALLERY. Until 
F*t>, 17, 

CLUBS 

RAMON'S NIGHTCLUB RESTAURANT, 
42, Dean Street. Wi. Where today's busi- 
neisntan era retaa and enjoy »n exciting 
evening Various cabaret acts mrounhou-’ 
Charming and discreet aancmg partners 

dV-437 ''flaSS*" MlMr 9 M » TaS 
EVE hat OirtliVM the Others because of a 

policy et fair glav ana value for money 
Supper (fom id-s 30 am. Dura and 
rai/Mian*. g la mgr DU i nectesios. excHina 
floors haws. 1B9. Regent st. O1-7340&s7 
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BrHmb El of Butt Trusts LW <U (i) («) 
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ISfiiT TRUSTS 
Alfta* UnK ?sL Mnsn. (a) 
lOSIPanfiCbcrcfcjart EMP45X CM3*>iar 

St'SK^Si* $333 i8 

BrWflaia vmpetat 01473 ooe 

OK . 

CrowtrTset Tns.—__ 
IKSWW1L— ■Kl -tpg 

FT UNIT TRUST INFORMATION SERVICE 

Sm * MI#W Cm* 
*, bw SL Niton. lovdae cCV 3CP 

ftawn. 

m UiUKWO 
fcHftt tarnwv. 

mm 

CTAWH Uatt Treat Senten Ud. 
Cm L» MM, WBBiwfiUZl 1XW. MU 2*933 

pirtluBtnn Unit Tnst HagL Ltd. 
OariteWte Totxes, Drxro T096JE. 003062271 
Tata Pert. DtelTsL-JM.O 99-91—4 2J7 

DhaeHonary Unit Fund Munm 
36/38 Hew Broad Sc, EC2I4 1NU. 0-6384485 
Ms lac Fab U) P56J J79.9!-8JJ 185 

ftovett (John) Unit Must. Ltd. 
WMXrarMs*,77,LrntfM*»«,«? 5685620 
Cowe AmericanW-9 gJj 
Gc^tl Soldi Min—£2.0 
Court Jason §M. **-§ -0-1 

*%s?£r£f7*m 

OJZ 100 0 22 
UJ 
1.67 uo 

Leal A Stnera! iUntt Tft, Mnsrt.) Ltd. 

ill 1 

Midland Bank Cmup U.T. Magn. Ltd. 
CmvTMKri H««c. $»»**• SW*l "rad. 
SteflwU, SI 380. ' 
Capita- - 

Srtort ImmiUiiW 
Unto. Growth 

BAS 
(town Untol...^..- 652 
CemfTodrty 46« — 127.7 

Oman Uarit W. Mgra. fg> 
LHotartPiape, London SW1W OH U. 01-M393C 

&==* B 

Erfcman Mgrnt—Barrhstan FW’di 
59CfTstam Street. ECZP2OT 01-60b«» 

TH= 
tstS^aE^ 

Leonbte AifeslatabatJtti Ltd. 
20 toc^uil A«e, EC3R 7JS. 

EdmbmgA Fund Attnaflen pie 
4 MeMfle Cm*, EaHDurgh. 091-2264931 

«aiMMT maH yo 
^F&q:ar=rte «r.i 
SrtV Jap Ofi Fvb MW.7 . fOOfl HO 

«»* rrv i ~—  J863 
Iftcum Unto)   
VaO)lcFrt7    frasa 

BS»SS-=SI UotoJ- 

sii‘£- 
1|:M 

 JZJ&B 
SH^ 2«3  

0117) 

“fetf 

766 
766 

10 07 

HfeS 
» 
DM 
062 
OW 

Lloyds Bk. Unit TsL Mafn. Ltd. (a) 

Barit* t Law Ho. Tr. M. (a) (b> <e)  
tamtam Rd, High Wytemtr. 049633377 

"“•1 242 124. C *02 6J2 
HH 15 
i&9 3* 25 
“l -06 065 

iS 

guard bn Roy* Ex Unit Mors Ltdta)  
Aua; Esterase, EC3V 3LS OJ-636M20 

£tr=«i Mg 
rviortNU —■ — 1930 Wfl -<U1 B.JLJ 

n^o ira| o^j 

BBStjc=ffll 
Extra wa»nr J* 1 
p^Ctaan.) J10 

fe«s&=g| 
Qo^urjrQ —176 P 

SfflfJ'Co'i. 

*£EAn5d ; 

Ur's^eirio* CirtTv 
W-ltatun.) 

Kaxm Units).  
£o«r> Lart« 1 
(IICEUH UniaJ- 
CUt&Fal W— c-i 
ItaMitMU) « T 
NttYWa MT tAcatm IWal-— - 
Mam —7“ 
(Mcwn Un*sl-  IJ24 
japan ira PxcBlc...-. U73 
Itcdan Untttl LU2 
NoniU 

Tcf: CT74279SC 

U»3-M 

i«cari UniBl?-^'^- 5*.? 
(wn«B Crtath [74 4 
^OTl Unial-——f®7 7 

<vajiw C6>  —-&23 
(Man Units) 173.9 

HJO-VIrtf 

SSaStesie: 
Gill & Ftt 
Mtg67!raird_—. 

C?.ir«Wbw„.M5 
Stotsrms-{1071 
UK Emdty -11203 

2JJ5 

HJIJL Unit Trot Moan Ltd U) tc) !s> 

s-sJL*4*1 5 

F A e Unit Maaad 

sssxsr=s7EC4R%^ri^ 
ftr EtanUM W_J41.« 

FW nFI * TtaMt IMMJIfcm- n* 31A ft* tan 

Brentwood. Enc> 
Smnr Dot T« 
NUiAnwna 
Jau Far T   
ScaaUnmUBi T«  

0^7 a^8i 
 ; *aq zn 
»*»3-oil ;*a 
65 a -53 0.M 6054-23 L22 

Uojm Ufa Unit Tst Noyn. Ltd. 
2. St Urt *x«, EC3A 686. 019200111 
Esi*tr team H23 Id: 

5M,‘“—65 Mu 
Ml 

HO» I      
Hr* IrOTW DCS  
U S. Grow»tac„_ 
(jS Cicwtn Ddt- 

jjo|-5a -o3 

266 
£66 
*£T 
6.W 
6.94 
112 
112 

Mtester Fuad HMIB« Ltd. 
Ukntrr Hsc, 6rti»r St. EC«B 9BH 01-623 1050 
Ulnclgr [74 4 77 “ ~ '" 
Cxrotot Jan 51. (1730 

Many Jo teas tone ILT. dp*. I*) 
163, Heo* Stmt. Glues*. G2 21IH. 041-221SU1 

H 
Next sul Ins PfL 

MattaMl Prtertdctit In*. di«n. Ltd. 
48. GmendwrOt SL. CC3F 3HH. 01-623 4200 
NPi fttfL Un. Tst 016J !23l£3 T« 

ESiO iSH 
For a mm w*»tmtata SM C«M(y Ota 

. I" 

f ' 

imttual — 
Europe tel — -i.nu-.iM 

SpSfi®5* M*=dsa Cowmdtty  

ilSSi W» Fiind 
fbanadSKL-.. .- 
Kr* TjdWftoW 

5p«ttf SwntMaFdL, 
■nil. Bad Fd 1: 

iESsELJSUl* 
tuaraj Smain 

Henderson AdmUtbtexUon (a) lb) (e) 

BST *" **Ha 5 WW9h “• ^ 

Load AvUmriUn' Mutual Invert. TsL* 
77. Lotto" Wall, EC2.N IDS. 01.5881815 

SanflteCo’s 7nsi _ 
2nd Sir Drt Tract— 

fZK2t?c&Tsr.m 
OawG*wpnt- 0«cn«» E»r«nst Tst- [117-2 
Trtralogy Tna: —(804 

FMeHUr (ntemtfon* Maagvneat Ltd. 
Rtwr W«k, TorftrMgr, TN9 ICY 0732362222 

flES£fei3:@J 53 d? “ 

Man Enow TnotBB.7 
RFEtaEswtTnoL Ull 
fifrgkrtS- iJJ-? ILSJLExa«9lTnat-P06J 

Anderson Unit Trust Managers Ltd. _ 
62, London Wan, EC2R 7DQ 01-6381200 

i U.T H13-5 12001 1 2*4 

Anthony WW® Uidt Tet M^nLUtL 
39, Wktosm SL. UndM Cl 7HP. 01-377 1010. 

BMSiSaW fflj=|2* 
Artathnot SeeorlUa* Ltd. taKe) 
HI Ftratwni nwantM. CCZA 3AV 01-6289876 
Capital Canrth-   

vzsggt 

CUMi Uh oat Treat Maps. Ltd. 
Z4Hipi St-Potters Bar. Herts. P.BrnSUd 

srsK.-r-a is 
Do. income DbL 
DO- Inc. *conn.  
Oft & FM. InL TneL 

10-14, West N 
J. FMn traman 

■y Unit Trust Must Ltd. 
I Hr Stmt. GABOS*. “ 041-2041321 

SS&B arir£$m 
(AcamdMtonl 
T*7#i umiw ■-»- 
f- ■ an 
Utah Ytridl 

PiiNjicnCr   - 

a0 
VtfOnn PeflfQ 5iwt—1»" 

 Fiend Maafars Ltd. (zi 
lObmtpicVm TVondlor. HA9QNB. 01-90*8876 

^e“t-—» a 

(BP tart Fknhg A CA Ltd. 
8L Cnatgr Asiara. EC38AM 01-6385858 

a 
■ Unt Trot 

Cep* UN«) Magt Ltd. 
300, OM 8raad SL. EC2M ISO, 01-5886010 

Prints HME Hen Odd m® 
Cater Men Un« Tat Memgwn 
1, KknpWWan St. EC4N 7AU. <06236314 
Dqar Aflan MtTst_]ll)L7 108-64 sOJI 1LS 

Frend tegton Unit MgL Ud. (a) 
3^ LaaosoWM Bufldhgh £CZM 5WQ 01-6235252 

_ Paane Ex Tst Ftfc iS 

Archny Untt Tat Mgs. Ltd.(aXc>   . 
317, Ml* HaCbertv WC1V7WL- 01-8316233 

CenL BtL of Fte. of Ctarcb of Eoglaadtt 
77 Loadoa WdB, ECZN 108. C05BB1S15 
tnrFttJanSl —I MLK I—-I ,*M 
Fteed WSaoSaSl j -£j 1PJJ 

wsstdm 
BSSJ!Sfcir=,H,jJI 

ArkwrigU Manegemtat 
panemgr Gdns, MaoetaBtor 061-8342332. 
ArterriBM Fd Fed 7„H4&6 154.91 —J 134 

Attufea Unit Mawgm Ltd 
1 Faondan CL. LathboK CC2. <0-6008664 
jspFvEstt (473 5LH-0JI UO 

Baltto, BBTsrf A Co LU 
3«latdMesSL.EdMiartfL 031-225 2SB1 

U, Uoorgnr, Leeds* ECZ. 01-6384121 

= l=dtt 
ChsrtUea Official bait Fondtt 
77 LacBon W41, EC2» 1D8. <04881815 

 Ird " 

I-Jig 
Nsmwer F« Jan 31. 9LA3 ( _ ..J 3da 

UsdfBrbed. Aattalt oc*y c Lea* aaBtetBts. 

London A Kmchtsttr CTst Mgnrt) Ltd 
7240CatrtOBM Bd.Ayfw8ur». “T68?*? 
OrorraJ Ts. ptO 28-11 -J 4.(0 

MEL Trust Manegrr* Ltd. Cal 
MlRoaCaurt. OorMnC. Surrey- 

Neista lMcrn»tiDM<.fn.9 95.7^ -l-<4 L8» 

Northgste Untt Trust Mmge**L«.<«)<T) 
3 London Wall BUS*. EC2M 5PU 01-6381212 

asaraatzzm =i is 
Norwich Union fataosnea 6mup <b)  
P (L Box4, MOraridL NR1 3NG. 06032200 
Grotto TtL Fund (852* BA5JH -2-l| 1*1 

Scftrohr Unit Tmrt Manogart Ud- 
Ciecrprtjc Howe, Porumaafc. 0705527733 
tawrlon   P*7 
(MB(n Un»i——i fawas.   —Egf 
ILCal Untel  (719 

(Aceun UMtsS- pto-S 
f«r*T 14*0- 

SSKSSfnEr® 
. Unto). r/< l 

TawoV. —^ b&4 

SSaSffi:^^ 

-SpecC*.. 

H 
mo '§ 

Oppcsdaetowr Fuad Matagmant Ud. 
66 CUM SL. Lamm EC4N 6A£ 

T*» Unit Wt <y UMy> _ 
PD as* X Ka» Me, Awtewr. Hants. Sf» WC 

UnR Tnat Accawt A Ag«*Ud   
(teftoHM. MOB WMto56 tW<9» 
Fttprs Hn. Pted —-424.7 79.*4 -—-( Mi 

Ud. 

MAS Crow tyMOtx) 
Ttete Quys, Tower HOI. EC3R 6BQ 01-626 45W 
f-m—81?— ’ 
(Aooui Unto)   

tama».R«mr,_t_o 

S-2 
1D3J 
17 4J 
214 J 

(Aacun UBB)_  
tawriean Sniw Cel 
Aumuuan 
(taam Urats) r 

■m m 
40&C 

Cpnvrodi^ 
5®:a 

CAman UritiL. 
Cempeual CrowwZZi 
Cn leers tow Crewffi— l 

ttemeto. 
Ucaxn Uwoi L 

F >xroor*n,  - — p 
Maun t/rrfc) 

EnrsYlrM  
(tor Unto) 

Fir E-Btem  

SP6. Css.111 - —... 

jssfssi'te 

(Aeam Unto)  
FiStl IM.THS.— 

(ACCMLUMB)  
GrnrriJ.   
tAccua U 

catlwtou—   
(Accan. Unto)—- 

sets 

m r- 

) 44 -0.7 L42 uj-ir 1*2 
^JJA -Oi 2A2 
S« -2.7 1_50 
1253 *02 6-60 
Z37.T\ -06 6-10 

sd :y 
a* 

-J Trots 
lattreettond Growth.RO-2 
Incase & Grwwtb-—(29.4 
SpedU Situitxiirs—M2.9 
to*to« 6rewth_'.„ 
jaoanCiawth  |Z8* 

Pxari Trust Managarr Ud. <aKgMz) 
252, HI* HBttxrrrx tVCIV 7£B- 01-405 9442 
Pearl Grew* Fd. .—.[52.7 ATI ... J 2A1 
Aeon unto. [74f JO-5) -0.11 261 
Peart tee   A3J MJl*01| 517 
Peart Uaa Tst . fro 6. .I&-3115 
(Accent. UatsX 1114-2 12291 -0J| *-L> 

h 
•* 

Pelican Units Admin. Ltd. <g)(x> 
57-63, PrinctM SL, Maidmur- 061-2365683 
PHIcu Unto (2207 237.4J -8S Mb 

   -22 am 
2646[-0.1 2.92 

Hexagon Services Ltd. 
4GL SL Hden^ LoaOOW EC3P3EP 070865322 
AtetFrton 0147 128*4 -.-J fg 
Brew In Coo „W .O JJW-6.U }4 

 , -Oi 4.77 
7453 -17 4.77 68d  931 

7651   95* 
-Oi LBS 

   *0.9 6.45 
4*73 *2.4 6.45 
9474-71 2.72 
900.3—107 2.72 
383.9^ -83 0.45 
4iay *i3 o.4S 

FerpetnM Untt Trust Mssgmt. (a) lx) 
4B, Hart 3L, HrtSry oo Tuenes. 0491576868 
Grawei—' 

HB Samoa! Uidt TsL Mgra-t <*) 
65 Beech SL. EC2P2LX 

Srlthfi Tnet- ( 

Barctaya IMcara ULteKcKg) 
(Intern Ho. 23% RoaRml Kd, E7. 01-534 5566 
Udoom America. 
Da. diet Aoc.. 
Do-Amt Inc- 

Robert Rasa Trust MgL Ltd. 
2Bb ABuMurta SL, WX 01-693 3ZU 
IbtoL Fmer ULTSL (737 7*61 —J 170 

Friends Prop. Trust Managers (aMfaXc) 
ptxhmn End DoridnB. Td. <S06 B85CS5 
F J>. Eqatty Usds—I 
Do. Atcum  -t 
F.P. Ptoed interest—f 
Do. Ac 

  Tnw- 513 
Far CM. 766. 
nanuu Tna - 230J 

01-628 BOH 

.dM 
404 *S3 

gptal Fete 2 
£542^6-ELO 26M 

■ride Recovers 
 an Growth    
Prolific Unit Trusts 
224 B6teP»«>*». CeZ 

ijSfeS Klrdll 
ffi SMxl % 

Proiak Far East— TO-9 
Prolific Gilt Cap ur- 
Pnrloie Hhpt Inc —.1917 
Praline Into [720 

02-2476533 

SI:1* 

•rtrtosiuiipttetoToBS. toner 

Scottish EotdtaM* Fund Myra. Ud. 
31 SL Andrews So. DStapi 031-3569103 

8S5—m Udtt 
MM tar WMacMqr. 

Scottttb Providant lira. MgL Ltd. 
hSL AnOrww 5q. E4totsaQH2 <BCUm9ia 

gBBa&r=^»2 
Gto & Fsfl. ML^AecJW.9 
iRaaa4JbdSoa>6cr|9L2 

Scottish U«R Meagara Ltd 
29 CtnriotteSL, CdWxDOO. 032-2266372 
Pacific Find P?5 
WDrid Grow* Rf-7 
North Inericaa B3.T . 
Income Fund——JZS.9 27 

Scottish Widows' FW4 Mawyemawt  
P.A Box902. EdtaburNi EK1ASBU 031-6554000 
PagEqA<eFNil0u-I15Ll 1665( ~iM M» 

Standard Ufa Dud MgmL Ltd.  
3. George SL, EdWtorfft EH22XZ. 0012252532 

Stewart UnK Tat- Men 
4^ dtahee So. CdMoroa. 

«»dte Wt TMi Ham Mb) 
MtanSeyKja, 7 OameaMie S« EC2. BMAHU 
Aiavrlraa Tu , “' 

r__ 

Trot Maagors 
2t4meVLtaL*C2Vnrr BM»90«SJ6 
Start DM CM PA-...WL0 SLR —i AM 

INSURANCES 

(Acovn. unto) 
Secoto Cewwal  
(CcoteL Unto) [ 

Sfluhw Companies 
[Amen. Unto) 

Trtstee. 

Prolific A Amec fej. 
Prolific Spec. Sto —QP94 
Prol 2K Tedmotap—plM 

PrtafL Portfolio M. . 
Hotoom Bars, ECHO 2NH. 
Pradrodal _. I2SS 
HolbamCUt Tst 

97^ io"4 

Ltd. <D <h) <e> 
014059222 

<Aamn. Unto)- ^.1 
**Earapaae Fund— 
JBoenFwM—_—_ 

niNtT Lite ru T ~r Co. ut. Id'' 
wsLpiSsaSow3Itt9P6S<.oi«g9m 

CiwttmdFtb? r 
Prauen Ex F<06-_.| 

GuOter Management Co. Ltd. 
31-45 Grestam Sweet EC2 01-6004X77 

DeaL Fri *>W teta. 6 

SM Ameitco Fund Mangamant Ltd, 
Saa Alliance Hsc, Nerstam. 0*03*4SM 
EpuHyTnwt J2SL1 269.91 -04 2*6 

KPS; 

t Gen. Fd—— 

MGM Unit Manogera Ltd. 
ISOM Hse, Keene ftt. MfenMna 

r. 
(ton Ita) —_—(134.9 

-ofl 

Mt iMTrmi  
Utadtoy Bat Treat 

Ltd. to): 

MLA UnR Trust MgL Ud. 
OM Queen St,SWlA9jC 
MLA Units— -pi 
MLA Ins— - fe. 
GUI Unit Trust   025 

01-222 857b 

M 
6. A A. Tvoat (a) (g> 
S RaXeKP ffai ~   
6. 6L. -169.0 

(0277)227300 
73.71-011 4.M 

U) 
50, Chancery Um, WC2A1HE. 01-2420282 
Grow* Fad P2U 1312J —-I 3*2 

Bering BrotfUes A Co. Ud. 
A Bfcmmgeta. ECZN6AC. m M-3 ^ 

Wrwja GooaaaL 

61 1NE. <0493 SUL 

01-2838833 

Cotady Bank U.T. Sottas ltd 
Idanagan of itatWaat UnR Trusts 
161, Cheapddr, EC2V 6CU. 0^7261999 

SAM Sterling Management Ltd. 

GAME* IntFeblO-llIKU) 106*1 — I 

S.T. Mt Maimgara Ud. 
16, Hntawy»ci^EC2M 70). 01-6288131 

Imuahnent Hank of Irrtand U> 
Pmjbwur^ 5 taytoM 

350 

Co. 

Key FUnd Managers LM. CaX» 
72-80Fan, hn rat taM, Aytashury (0296)5941 

ManolH* Management Ltd. 
SL C rargeS Way, Stevemee 
EMt&Fxd hd-- K* «r: 
Gran* Unto [1295 139- 
trichtec. UnO  { 
puTGiOa* IMK TnaL) 

... I liU. Fund-1 
Oadranrthcowry. 
Wtabnoor Fend — 

8SSM?F 
(tacam Unto) _ISr3.7 
BeHance Uott Mgs. Ltd. 
WelUaca Use.ToUridee Writs. KL 089222271 

BgM6r wan 
RMgefleld Maaagemasd Ltd. 
20^L tapemainr SL, LaadatL EC2Y 01-588 6906 

BSS&OT^ S3:«tB 
RothsddM Asset Management 
SL SwHiilii's Lara. LmdOTi EC4. <0-2805000: 

bci£S^y& 

"“■isajc."' 

Swtu Ufa Pen Tat Man Cn UdfaHe) 
99-101 London RjL Sanmoaks- 0732450161 
EhutoOtaL- UMfl -—4 ? » 

BMP-    Otri-t  
Fixed InL Acct   

•Prices on Frt L 
fprfccs on ML 

31 A Target Fuad _ 

iss&i^Hssr 
Sm4 Co.'S Fd. |68J 

Target TaL Mngra. Ltd. Ca) («> 
{Im. Maga. J. tataOM tea. Magt LML) 
Target Hsa, CaWtee Its. tatestary Bks (0296) 5961 
Commodity 
Earr 

-.4 - 

Gold Fend Acc.  
TectaatasyFand- 
Flmoct1,  
GBtCmUai  
GBIteCOaw.  

Key Fixed. InC Fd.. 

□dR TUL Mail Ltd. 
Becta Hx, Toauia PI, Vie Cade tNC2- 836 7766 

■nasaa: 

    (a) CO 
ArgNHse^KhuWHlnmSL. EC4. 0L6234951 
Aner. Gen. tec.t 

2 SL Mary Axs, EC3A8BP 
D«riM enty 01,-623 

American TnS. 
AuRratOe T 
Briton TtL 

(a) <0 (g) 
01-6251212 

KMtawort dun Unit 
20, FcntowcfiSL, £C3 
KB UK Eoty 
KB UK Epty 
ILB.Fd.ljm.   
KAFd.la.TsLAte— 

KB High vM.FtL me. 

EWn Iran*.   29* 
Far Exit Trmt  &6 
RxedMFd S3 
GUI Trod Z70. 

Capita lac*-  

Dto£5Ej *Taei. IWrf. fTlxr. nSaFtiT 

Cruata UnR Tat. Magra. Ud. CaXg) 
4, MeMHa Criss, EdhhwtPS- 031-2263492 

Bm 
Q«- 

sm™**   ffce — 
KB <nt Rrc ACC  
KB VSFwde Tech InC- 
KBWVWeTecfcAec. 

Mayflower Management Co. Ltd. 
14J8, Grettom St, ECZVTAU. 01-6068099 

Fet>6 H57J 

RothacMM Asset Managemant (a) (g) (a) 
72-BQ Getsfceear at. Aytestay. 02969961 

Spedaf Shnetiorn _ 
American Eml^H 
U^-Spcl^ aaa&a-^H 

Mrdaagy Pond Mamgement Ud. 
Pegs Hie., Klne WDItoffl SL, EC6. 01-6236951 
DelpM IIE. TIL ACC—Kl* 64.9(  
0e*N fac. TtL tr«L_ 
Glen F*id Acc- J 
Glen Famine. 

WEIH E  
Reman Unit Trust MngL (a) 
CRyGaar Hse^ FlnsOurySo, EC2. 106063066 
American Fe69 
SettaMes FM7-— 
High yield FeO 10— 
Merttai FetiB 
Ftoed" - 
MA 

Maneay Unit Tnst Mngra LU CaJCOCg) 
UnKOrrr H*, 252 Roedord W, E7. 01-5345544 

 — (734 *tJ|-CUi 4J6 

Far East Fab 7 

LAC Unit Tnst  ,  
many Hie, Cm8udA«,EC2fl7BE 01-588 2800 

iiSiS53:^l » 

Mercury Fund Maiagert 
30 Grestnm St. EC2P ZEB. “ 

-m BS.T* -M8J 

Lawson Fond Manayrn Ltd. <a) CO <g) 
43. Chariottr Sq, Edlnhurgb CK2. <01-2256071 

KS3“J?!=S. 
^oBew. Units)  

Penny Star*. _. . . . 
JUstraJua 6 Pae-Ttev 4_ 
HSgti VleM tocome JT^ 
fflota y)e« Aecun-F Hteia IS! 

Royal Ufa Fd. MgmL Ltd. 
Haw Han Place, U.aipoal LW3HS 051-2276422 

Royal London UnR Tat Myra Ltd 
72-BO Gatetniea ML Apeilsny. 0296 5941 

JHfiSI 
Royal TsL Caa. FA Mgra. Ltd. 
 ——   

Capita 

TR Inoxar Growth—. I 
TR tecarnr BMMr-l 
TR Overseas Grawm-1 
TR Smaller Coi^m 

Capita 

Cameo tk, Lowdaa EC4M 6L0 01-236 6044 

Hi ?i 
fees aohSTE Next dealing day All 

CtdefnraFetOD   
(ACPnn. Urip 
H-«"3Mto |FdF. 

SK6     
20Cop*»H AW EC2R7JS 
Gin. 
ircttoht [SSmHji = 

<0-6007595 

f8S:rj = 

(Acon-Uata 
FMrtaymu" 

I Fkddkg lot FebG.. 
(Acorn. Units)—i 
Sate W Aoier Feb 

.Mi •*"<** 

  :i» .• 

Toncha, Remnent Unit Tiust Mngt, Ltd. 
Mermaid Use, 2 Poddtar Doth, ESC <0-268 1250 

Trade* Union Uott Truat  
100, Wood Street. Z-CJ.   01-6288CQ1 
TOUT Febl |10L7 KC2J 4 356 

~ T > 

Trametteotlc and 6M- Sees. CeJ 
91-99, New LaodoaRd^CbelauioM. “ 

Insurances—continued 
Albany Life Assurance Co Ltd 
3 curves Lene. Porters Bar, 0707 742311 
Pension Funds 
EqPenFdACC 635.3 
Euro Fd ACC 9B.2 
Fixed Pen Ac 
GtMnPnAc 
inttManFd 
Jap Pen rd 
AmPnFdAc 
PrpPonFo 
MplInPnAK 

426.4 
253.B 
261.9 
132.9 
ITfl.O 
234-0 
531.0 

66B.7 
103.3 
440-6 
267.1 
27S-7 
139-9 
T 24.1 
246.3 
S5B.9 

+ 1.4 
-2.3 
+ 1.2 

131-6 
134-9 
129.9 
104.0 
111.1 

13B.G + 0-2 
162.1 +0.1 
136-8 +0.1 
109-S .. a-S 
117.7 +0-4 

ioi:i 

-u.g 
— 1.2 
— 1.2 
+ 0.5 
-0.1 

Colonial Mutual Group 
24 Ludgate Hill. ECdp 4BD. 
* ” Life Assurance 

Managed 
UK Equity 
Irrt Equity 
Pneierw 
FbtCd Kit   
Index LkdGt 90.2 
Catil 100.5 
Prime Serial PetotateS 
Managed 96* 101.9 + 0.2 .... - - gl.a 

972 
96.0 
9SJ 
34.9 
BS-B 

127.9 
116.2 
192.5 
276.6 
154.4 
149.0 
121.9 

134.6 
122.3 
202.6 
291.3 
162.6 
156.B 
128.3 

UK equity 
Hit Equity 
Property 
Fixed Ini 
IndexLkdGt 
CtoT 

92.4 + O.B 
101.1 .... 
100.4 +0.5 

99.9 .... 
100.9 

PenMnyAcc 
PenMrwtnt 
PE Coronet 
Brawl aBoPd 
Strati nvPti 
Heritage Fd 
tout Fd 

Frisoda' Provident Ufa OSes 
Plaham End. Dorking. <0306) 88505S 
LHa Fuads 

General Portfolio Ufo Ins Co Ltd 
Crosse rook 5t Cheshunt. Herts., 

UK Equity 
O'seas Caul 
Smaller Cor 
Gilt Plus 

01-248 9861 

Her ln»F_ 
Pcmkr In* r<J — 
Equity Fd 109.86 
Fad Int Fd 105.63 
PrwtvFd 103.02 
Cash Fd 101-43 
Managd Fd 111-37 
Cot Mut LHa (Pension AnmiKlesI 
MdPnCoAfS 99.33 104-57 -0.07 
MdPnlmrAIB 99.S3 104.78 .... 

127.95 
126.46 
115-64 
111-21 
10B.44 
106.77 
117-53 

Continental Life Assurance PIC 

66 High St Crovdan CRO 9XN 01-660 S22S 
Equity Acc 184,7 194.5 

C4sn Accum 98.9 
UK Ea Acc 113.9 
FIxtdlntAoc 
InqxLkdAcc 
Mixed Acc 
O'sessEqFd 
Property Ace 

102.5 
92.3 

105.9 
101.7 

99.6 

104.2 
119.9 
1U7-9 

97 J 
111A 
107.1 
105.1 

+ 0.1 
+ 0.1 
+ 0.3 

Waltnam Cross 31971 
257.7 271A — hA — 
244 4 -5.9    

— 
92.1 97.1 — 3.9 
92.5 97.4 -2J — - 

99.1 — 0-4 
9SA 
96.0 18M 

-0.) 
+ 0.1 

~ 

25J ■— 

Fixed Int Ace 97 J 
GltlrwxLkaCO 95.0 
GlllndxUo 
Managed ‘ 
Managed < 

WLHII.B n-w 
dxUcdAC 95.1 
gad Cap 94.3 
>ped Acc 96.4 

(02.4 
100.0 
100.2 

H:« -0.6 

+ 2.4 — 

±8:f = 
St George Assurance Co Ud 
The Prlonr, Hltcliln. Herts. 0462 57161 
Managed Fd 108.0 113.7 .... — 
UnderaalFd <04.7 110.3 ....   — 

01-263 7107 

-0A 
+ 0.1 

Pension rends 

Prwty Aoc 165.5 
Int Acc 156a 
Managd Acc 177.S 
Spec 5 fu 134 J 
Pen int Acc 148.8 
Pen Pro Ace 183.6 
Pens Equity 214.7 
Pc<l Mg Ace 172.9 

174.3 
164.6 
186-9 
142.0 
156.5 
193.3 
226.1 
162.1 

Commarclat Union Group 
St Helen*, l Understiaft. EC3.     01-283 7500 
VarAnnAcFblD — IS7-35 —4.50 — 
VarAnnFb17 — J42( — 0.T2 — 

Gilt Deposit. Index Fund price* available 
an request. 

Crown Llfg 
Crown Life House. Woking =“2^^.^^ 

CIM Cap 
Cash ACC 
UK EoCap 
UK Eq Acc 
FlxedtntCap 
Fixed IntAcc 
indxLkdCap 
IhexLfcdAce 
Mixed Cup 
Mixed Acc 
O'scasFdAC 
O'MIACC 
Property Cap 
Property Ace 

95.8 
101.3 
107.7 
1104 
101-5 
104- 2 
69.9 
92.4 

102.6 
105.4 
102.B 
105- 6 
9S.0 
97.6 

106.7 
1 13.4 
116.4 
106.9 
109.7 

94-7 
97.3 

106.1 
111-0 
10B.3 
1112 
100.1 
102.B 

+0.1 — 

Ma/iioed - -- - Star Main 94 Jl 99.1 ~ 2.9 
uardmn Royal Exchange 

Royal Exchange ECS. C' 
GRE Pensions Maaaaemant Ltd 
PensPrpint 130.5 1S7J .... — 
PemPrnAte 142 JS 1 SO.O   — 
Pens LkdGt In 94 J 99.3 .... — 
PensUedGtAc 96.Q 101.0 .... — 

Scottish Providant Institution 
6 St Andrews Sq. Edinburgh. 031-556 9101 
Mixed 

IrftenwHonl 

+ 0.2 
+ 0.2 

-0.1 
-0.1 

=8:4 
-0.7 

F.T. CROSSWORD 
PUZZLE No. 5,341 

ACROSS 

1 Insolence of the centre right 
is inTiting disaster (6) 

4 Rones on view in 23 across 
(6) 

8 Makes slow progress on a 
street car (7) 

9 I? inane; perhaps, and 
remains so (7) 

11 The head’s study (10) 

12 Swing till dizzy (4) 

23 A mass withdrawal on the 
Indian border (5) 

14 One living os another camp 
for airborne troops ? (8) 

16 Highly attractive part of 
Belgium (S) 

PenaDybAcc 
Henderson Administration 
26 Finsbury SO. London EC2. 01-638 5757 
High Inc 156.2 1643 +0.5 — 
Gilt Edged 96-8 101.9 +0.3 — 
Cso Growth 1533) 161.1 +0.5 — 
Technology 161.1 169.6 -2.3 — 
NatReVCM 142.S 150.D +15 — 
Spec S«x 189 A 199-4 -2.4 — 
N America 201.S 212.3 -15 — 
Far Ease 203.9 214.7 -3-3 — 
ProMrty 117.9 124.2 .... — 
Managed 191-8 201.9 — O.S — 
Prime Res 119.1 125.4 .... — 
Deposit 119-3 125-6   — 
Mod Curmcy 93-3 98.3 -0.1 — 
GlbHItitCare 90.B 9S.6 —0.4   

Index Lkd 

PMMxdlnt 
Doom 

Pan Ea Ini 
De Ord 

Pen* Inti 
Do Ord 

188:5 
ltJSJ 

H.-i 
94.4 
96.2 

100.1 

105.7 
108.3 
110.8 
1 01 J 
101.7 
99.4 

101 A 

-O.S — 

+ 2-3 
+ 0.1 

103.1 
103.7 
105.3 
106.2 

m 
p«is prop Int ?6.6 

Dq Ord 
Pens Fxd lot 

DO Ord 
Pen I ltd Lka In 

Do Ord 
Pen C«n int 

Do Ord 

96.B 
96.6 
96.9 
94 Jl 
94.B 
96.1 
96.7 

108.6 
109J 
1 1 1 .0 
1)1-® 
1D1.8 1D2.0 
1 oi .8 
102.0 
99.3 
99.9 

101.3 
101.9 

+ 0.1 
- 0-2 
-0.3 

CAL Copper     . . . . — 
CAL Alum** 86.0 90.6 -0.5 — 

■ Dealings daysexeey Monday. 
** Dealings dally. 

CAL Investment* (Bermuda) Ltd 
PO Pox 1022, Hamilton. Bermuda. 

_ *809.291 5-9950 
CAL CTR Fd 62.3 69.4   — 

DeaUnn day# every Monday. 
Capital Preservation Fund International 
14 rue Atdrtngen. Luxembourg ma. 
Cap Prese Fd — 310.19+ 0.01 — 
Commodity Advisory Svcs (loM) Ud 
48 Athol St. Dooslaa, loM. 0624-20845 
Com&FFAc 67.65 7047   — 
Coro a F Pd 67.65 70 47, ....   

Next dealing data Feb 20. 
Citibank (Cl) Ltd ''Cttifunds'* 
Green St. St Htiler. - 0534-70334 
U J. 3 Fd S< 0.590 + 0.002 
& Sterling Pd ES J67 ' 

— SwFraneFd 

lAccunO 311.01 
Amencaa 17.71 

lActom! 37.71 
Man Cur 39.78 
lAwuml 310.18 

Pen Prop In 96.4 
Do Ord 96.6 

11.77 .... — 
B.2J .... 

— -b'.di 9-5o 
— -0.01 9.50 

101.6 .... — 
101.8   — 

Car Met Co. G John B GorurawM. Curacao ■'*«- 
Net mice value Fee 7 17.39. w - 

Lazard Brothers to Co (Jersey) Ltd 
r. Jersey. Ci- 

Taiwan (R.O.C.) Fund 
Co Vlrtrara da Costa Ltd, King WIHUm SL 
NAVNT 5427 ID* valaa U5SI0.627.I8 
Target Truat Mngra (Jersey) Ltd 

PO Box 109. St Heller. 

CO G Bd 31446.23 146.75 
LaLBrFarE SI 6.0Q 16.80 
3'flod Inv 510 37 ta.36xd 

0S34 37361 
  10.9 

DoiACcm) 
5.8 

5»Fr30.259 
-0.001 

+ 0.001 
+ 0-377 
+ 0.002 
-0.065 

■0.2 — 

J?'1 
9.690 

Skendla Life Aaeurance Ca Ud 
Frobisher Hse. Southampton. 0703 334411 
Managed 157.0 165.3 

UK Equity 
Flited Int 
Spec Sits 
N America 
Far East 
Managed 
Comm Prop 
prime Rest 
Deposit 

11S.1 
112.0 
1224 
103.3 
142.7 
117.0 
103.4 
T 08-6 
103.« 

1112 
117.9 
129 A 
108.8 
1 SO.3 
123.2 
108.9 
114.4 
108.9. 

+ 0.2 
+ 0.5 
— 0.8 
— 0.7 
-0.7 
-0.4 

Eauitv 1S9.fi 
IntrrrJtrfml 177.2 
N American 993 
N European 109.3 
Pacme 11B.3 

Mxd Cur Sll’t B 
Dp DW 

Eurobd Lng Trm 

7.95 
735 
7.66 
7.B6 
9.B4 

Capital puts price* available on reqoest- 
Klnsman Assurance Society 
43 Chafiotta So, Edinburgh. MlI 225 6166 
Ule Aaur 222 J 226.9 +13.7 — 
Savings Nrw 128.9 13J.6 +1.B — 
Savings Wd 219.3 223.8 + 20.3 — 
Liberty Life Assurance Co Ud 
Station Rd. New Baroec. 01-440 B21Q 
Fond Managers. Touch* Remnant A Co. 

Units and Guaranteed _j of Capital 1      
Basic Rates please phone 0703 334411. 
Swiss LHa Pensions Ltd 
99.101 LondoA Rd, StrnOakv 0732 450161 

as.s .... — 
19.4 
IS. 9 ... 
18.8 —0.3 

+ 0.) — 

24.2 

ill 
1 7,0 
23.5 
14.2 
1 »-4 
74.8 
22.8 
12.9 

  10.4 
American .17.1 . . . 
London Life Association Ltd 
10a Temple SL Bristol BS1 6EA. 

0272-279179 

EOalcy 
Fixed Int 
IndexLVd 
Property 
Cash 
Muted 

15.5 -0.3 
19.4 -5.2 
15-4 —BA 
24.0 —0.3 
ISA +0.1 
11.0 —DJI 
18.1 .—0,7 

ill*8 
£191.25 
£125.72 
£102.97 
£117.96 
Nett sue day 

TSB Life Ud 

SPl'”pdI' Heoe* House. Andover. Hants. 

120.43 
107.SS . . 
101.76 .. 
130.BS .. 
102.97 .. 
121.62 .. 

Tilth 1. 

SPlO t 
Managed Pd 
Property Fd 

Money 1 _ 
Equity Pd 

109.0 
1 DO.6 
103.2 
99.4 

120.1 

114.9 
10S.0 
1DB.7 
104.7 
126-5 

-0.1 — 

+ 0.4 — 

Lin 

SSSPi. 
2Q3.fi 

ISI? 2 — 

25 One with so faith is father 
hacking a horse (5) 

DOWN 

20 Workman in stone (4) 

1 Come out and have a peep 
perhaps! (5) 

12 Aphrodite’s emaciated fond 
(8) 

21 I represent change and the 
readiness to accept It (10) 

2 They go os tiny feet (7) 

15 Journalist's work seeds to 
be bang on time (9) 

3 There's no end of cats here 
(4, % 3) 

17 General form of increase (7) 

19 Shoring out with relish (7) 

23 You may take work home 
from it (7) 5 Not a ruddy thing to eat! 

(5) 

21 It’s a mistake to be led astray 
over goid (5) 

24 Place money (7) 6 Puzzle so more (7) 
22 Stand and refuse to go 

forward (5) 

25 Dismal doctor takes a year 
off (6) 

7 The only one in a suit wear- 
ing a vest (9) 

26 All the difference between 
life and death? (6) 

10 Combined to make notes 
about it (9) 

The solution to last Saturday’s 
prize puzzle will be published 
with names of winners next 
Saturday. 

nxed Int 
Property 
DMteGit 
Mixed 
Index Stock 
Inter natlonl 
Managed Pi  

fsfflw ]%} = :::: = 
PronerryiPi 130.4 — ....   
DvwltMP) 128.2 —   — 
Mlxed'PI 163.6 — .... — 
Index Suck 116.D — .... — 
Int Equity JISA.. — .... — 
Motraywraa Frtandly Society 
BO Holdenhurvt Ro. Bournemouth. 

. 0-132 29567S 
Monqywlcem 51.8 55.2 +04 — 
Municipal Ufo Assurance Ltd 
99 Sanollng Rd. Maidstone. 0622 679351 
Equity Fd 10-2.0 108.0 .... -— 
Managed Fd 109.0 115.0 .... — 
Premium Life Aa*uranc* Co Ltd 
EiMchaxtor Hause, Havwanu Moatn. 

0444 4SB721 
Hat RM'CH 187.0 113.0 
PrapqrtV 141.0 149.0 
UK Equity 142.0 ISO.D 
Inti Equity 129.□ 136 0 
jama Fd aa.o 93.0 
Prudantial Pension* Ltd 
Holboro Ban. ECl 2NH. 
Prx-Unk Reflteaeol Plan 
Managed Fd 152.9 159J .... — 
S*Wfd .. ,,6-S 12,>a — Kaliance Mutual 
Hal lance Hse. TunorkJaa Wefts. Kent. 

0892 22271 

Windsor Lite Assurance Co Ltd 
Raval Albert Hit Sheet St. Windsor 6D144 
N Amtf Fd 200.8 219 7 ....   
FutAiiGrta 94.DUO gfiO-Bi   — 
Pet Ail Pen — 56.55 .... — 
Far East Fd 140.9 laa.s .... — 

Offshore & Overseas— 
continaed 

+M = 
-2.0 — 
-1.0 — 
-3.0 — 

01-405 9222 

BL PqatiQn FcntK 
Depos.1 Cap 96.1 100.2 
Deeoste Acc 95.2 100.5 
Equity Cap 90.7 95.5 
Equity AK 90.7 9S.5 
Fixed Int Cap 97.1 102.3 

Actibonds Investment Fund SA 
37 rue Notre Dame. Lnsemo'q. Tel 47971 
Actibotuu in — $20.64 .... — 
Alliance Capital Management Inn Inc 
62163 Queen St. London EC4. 01-248 BBS1 
Anuocc InlernitlaBal Dollar Bricnq 
Dictelbut.on Fee 1-7 (0.001603) 

HeaRhCrPeoB - 
Tethlo+rFeb# — S1S.97 .... — 
Qwsar Feb 8 — 542.77 .... — 
Antes Fund Managers Ltd 

■ep JfftSf- 09M 72177 3ter|Fdlnt £10.18 10-22   — 

Somford Brandt Guernsey Mngt Ltd 
PO Box 71, St petar Port. Gnernaev. 

0481 26S41 
Terti&Cems C1A9 8.37 .... — 
inlGraertn $17.32 1837 .... — 
PaeBailnFd *21.99 23.31   — 
Brawn Shipley Tat Co (Jersey) Ltd 
PO Bee 563. St Melter. jeroey. n«T4 74777 
SterICae £16.79 16 80 +0,01 — 
Int Bono Inc SI 0 47 11.03x8   — 
IntBendAc 310.77 11.39 .... — 
In (Currency St-12 1.18 .... — 
CAL Investments (loM) Ltd 
16 St Ceorpas St DOUBUE loM. 0524 20231 

 JN _ 
Managed Pd 
'•aua.t' 
croareFdj4i>3i 
Diswest Ltd 
PO Box 887. Grand Cayman, BWi. 
NAV S1A4.7S .... — 
BC Truat Company (Jomay) Ltd 
1-3 Seale St. SC Heller. Jersey. 0534-36331 
International Income Fond 
US* Do Slit A *1 -3262 + 0.0003 

DoDiSt 50.9985 + 0-D002 
*1 425 - 0.0018 

30.9245 -0.0008 
S22.13   

Euro Banking Traded Currency Fund* 
Income 510.07 10.382 -0.011 — 
Capital 510.07 10 382 -0.011   

• Offer price Inc* 3% prelira charge 
Fidelity International 
9 Bond SL St Heller. Jersey. o*T4-7i*:a« 
□llSvaaAaVxl 5109.51 +O.OOS 8.94 
AmVICmPfSA 100.50   3-00 
Am Vats Cum 83.54 ....   

Prices at Fee 7. 
Forbes Security Management Co 
PO Bax 8B7. Grand Cayman. BWI. 

London Aoents 01-939 
Gold Inc *4.50 10 01x8 .... 13.63 
Gold ACC 57.05 743 .... — 
Dollar Inc S830 8.82xd .... 14.62 

Fromltngton Overseas Fund Nfagt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481-2P"*' 
O'Sea Gth £0-526 0.SS3   4.00 
O'HI Gth $0,742 0.784 .... 4.00 
Frobisher Fund NV 
PO Bo* 1735. Hamilton. Bermuda. 

809 296 7*'* 
NAVJMSO $40.47 40.88   — 
GRE International Invest Mngra LU 
PO Box 194. St Heller. Jersey, 0574-27441 
Man Cur Fd — 510.53 -0.05 — 
Global Asset Management Corpn. 
PO Bex 119. St Peter port. Guamtev. 

0481.24561 
GAMWorldwWe 5112,48     
GAMcrica SlOS.&g ....   
Future GAM 598 01 .... — 
GAMTychi $95.11 .... — 
GAMuu *9147 .... — 
GAM Park&v 5100.01 .... — 
GAM Padftc SI05.32 .... — 
GAM Arultrage 4101.86 .... —- 
Griauasan Mngt (Cl)—Barrington Fund 
30 Bath St St Heller. Jersey. 0534-37151 
lirtlirFtaM 104.0 105.6*0 .... 5.01 
Grindloy Hand arson Mfngl Ud 
PO Bo* 414. St Heller, Jersey. 0S34-7424B 
MgdM £10.7372 17.2741 +0.0331 
-- ' £10.3572 10.8751 +0.0307 

£10.0948 .... +0.00*8 
£10.44647 .... +0.0045 

5202012   +OJ)tI 
520.9537 , ... +0.0104 

0MS1.1441  +0.0101 
StvFfAc SMFrSO.8464 ,,,.+0.0037 
Yen ACC T5.143   +1.0 
Quinnoas Mahon Inti Fund (Guomsoy) 
PO Box IBB. St Peter port, Guernsey. 

0481 ZX506 
Currency DooasH Stare* 
Dollar $20,646 
Sterling £10JZQ9 
Yon YS.093.688 
Doutactenk DM5C.79S 

tPr4 

 ..10 *10^1 10 55 ... — 
Lewis &. Peat. Clarice (Guernsey) Ltd 
PO Box 147. St Peter Port. Guernsey. 

D4B1 23488 
Commod Fd 89.8 94.2   — 

Lloyds Bank international. Geneva 
PO Sox 438. 1211 Geneva II (Swiaartenei 
LI Dollar 5700.7 104.0 .... 10.00 
LI Grwxh 5F912.5 97241 .... 1.3 
Tllne SF291.5 303.0 .... 5.8 
LIPoc SF117A 124 JS   1.2 
Lloyds Inti Money Market Fund Ltd 
PO Box 136, St Peter Part Guernsey. 

,, 0481 249B3 
Sterling CUM £10.144 .... — 
Dollar class $20,319 .... — 

Next dealing dev Peb 8. 
L oyd’s Ufa (tale of Man) Ud 

IMV
HM>

-^08T*Vl7- “““"’Sl 
Management International Ltd 
Bk of B'muda Bldgs.B'muda. 809-295-40C0 
Bda IBCF 116.B9 17.0) 
Bda 18F 511.24 
B8» IECF *9.86 

Man Cur Fd 99. 
Tyndall -Guardian Management Ltd 
PO Box 1256. Hamilton. Bermuda. 
T-G Amor I21.ia   — - 

^EM
u?SSnd hl-M :::: =... 

cS&B •:::: =>^‘ 
l-c OreneJS *12jS9 

T-SGOW" 19.44   
United Fund Managers Ltd 
16-16 Queens Read Central. HoniM^M+i7 

5&MlyT 511.20 11.71 ». . . — 
Po AccI 5129-61 130.77   SJ1 

Money Market 
Trust Funds 

„ , . Horn APR Int or Notice 
Malllnhall Ltd 
35 Beriiotev Sq.. WIK 5DA. Q1-4S9 6834 

11.35 .... — 
.10.07 —0.29 — 

— The 
Marital I MvFd B.OS 9.T8 Qtr Call 

Money Market Trust 

    Feb a. Next deal tea 
Manufacturers Hanover Oeatunds 
PO 8av 92. st Peter Part. Guernsey. 

0481 23961 
LA Inc 5102.49 1 02.71 +0-16 9.1B 
LA acc I SI 29.60 129 86 4-0.21 
MIT Inc 5709.72 110.28 i-O.34 
MIT AC£5 SI 29.AS 130-55 4-0.28 
Geqtend litamMlaul ft Mery nm Ltd 
Sterling £5.223 -t- 0.001 
U5.S, _ SJO.469 +0,003 
D-Mark DMioiaa -0.002 
Swiss Fr 5wrFr20.I1 1   . ..   

9.70 
10.32 
9.53 

63 On Victoria St EC4N 4T. 01-331 
Call Fund ^ 8 .84 P 07 Rmth 
T-ttay Fund 8.88 .ill 6m[ft 
Or  — 

% 

1-236 0052 
Call 

           7«jv 
Oppanhamwr Money Mansoemeiit Ltd 
Ffi Cannon Sl, EC4P 4ST. 01-736 OJ11 
tall Fund 8.72 9.91 6mth Call 
’-oay.t _ 8.76 8.9S firatft 7d*y 
fiuh lot DP Act 0 72 t.ai bntra idav 

Dollar 8.37 6 54 Broth 2dav 

i. + 0.013 

Uf 
4.47 
1.17 
3.89 
834 

Marine Midland (Cl) Ltd 
>01S,U5A. 212-440-1000 

Money Market 
Bank Accounts 

140 B’WOv NV 1CQ1 ■     
Queens Hse. Don Rd. St Heller. 0934-71460 
ma Currency 1040.4180 

Next ton day Feb 16. 
Samuel Montagu London Agents 

lot Or Notice 

114 Old Broad St. EC2. 

*“■' -JSm ’?!:!? 
01-626 3434 

1.35 
0.14 
124 

JpTaSl _HL..   
1 -TGpJnSI 17.87 19.22 
Jvrd)n25 £15.28 16.55 
MantfPNF 110.27 10.30   
U+Flf 110.32 10.81 " 
Nat Westminster Jersey Fd Mngra Ltd 
23125 Broad St. St HHIer. Jersey. 
County Bank Corryncy Fima CO 
Dollar ctea $21.2945 .... 
stwilBO ijian _ 110.6364 .. 

u 
No,n A*** A Ilk on Hume 

1 worahte St. EC2A 2HQ. 01-638 6070 
Treasury A« 8475 _ 9.175 Qtr Call 
Monthly Act* 8.80 9.16 MUi Call 
Bank of Scotland 
38 Thrcsdnqcdlc SC, EC2P 2EH. . 

Ot-628 6MI*I 
CheeueAec* 8.80 „9.i6"Mih 7&" 
Britannia Gp of inveetmnt Com pan k» 

Jap venrl YC302.8572 ... 
Norcep Fund Managers (Berumda) Ud 
Bank of Bermuda Building. Bormoda. 

Am, T.t 58.39 8.77 809 :9 ^ 
Putnamlntomational Advisors Ud 

<388^ AST" = °—391 = 
Rothschild Asset Management (Cl) 

29 Finaburv Clrcua, EC2M SQL. 
01-588 2777 

Cater Allen* 8.875 9.245 Min Call 
Chwteitiouse Japhn PLC 
1 Paternoster Ron. EC4M 7DH. 

o 1-248 3*9* 

en&r !S8 ' 
^Vra’SE1* 2sa 
Cboulartona 
59. Arf'lev Rd. AttHnclutn. Cheohlr«WAi4 
2DW. OBI-928 gnil 
Cheque Acc* 9-57 10.0 MIA Cali 
Oarflngton ft Co Ltd 

V..W (MUI 
'm B 

all 
Call 
cau 
Cali 

Darlington, Totnei. Devqa TOO 6JE. 
OBrita 0627 

St Julian's Ct St Pcwr Port. Cuernoay. 

Bel Francs 

Fd 
stte Acc 

1 s. s r ■ U S. 3 Ftf 
U.S. ■ ACC 
DM ACC 

D-Mark 
French h-anc 
Dutch Glar 

JEW 
fesfsr** 
SniteFrane 

04B1 
+ 021 

+ 0.005 

Fooas 

+i°0?? 
10.004 
+ 0-001 

+ 0411 

741 
6.M 
8.06 
4.K3 

.4.31 
11.43 
14.21 
4.9S 
8.S2 

Mnv.Mkt Arc*. 9.0 5LJO 

+ 0.005 
+ 0.002 

SwMsFmc 

t 0.761 
J.OOT 

+ 0.002 

BFr8B0.S6 
C338.23S 
DM51.95 
FFr51.51 

DFI172.29 
. L39.539 
VC44B.1C 

SJ66.S4 
_ £1d.9A2 
SwFr4fi 475 
„ ,230.67 

_ IteHv deslintB. 
Far trtoer Roitaschlld craatrare Feeds Me 

Dtohore ud Ownui eretlen. 
Sehrodsr Mngt Services (Jersey) Ltd 

U3. Cellar    • ■ 

01-409 34 34 
M Rale uttav 

3.12 
.62 

127.5251 

CALCiC" 80.9 85-2     
  —.4 97.3   — — CAL Metals* 92 . 
CALSIlv” 227J5 240,6 ~7.0   

—.1 87J -0.8 — + 2,3 — CAL Cote** 83 

SwFr40-220 

IGF Management Services Inc 
InKMdGd $52 09 S4.«9_ . 
do IMMtriis PO Bax 1044 Cayman la BWI 
Optima Fd — — .... — 
Swiss Franc UM62H .... — 
PU5 la 7 ETAOIN SHRDLU 
Jatdine Fleming ft Co Ltd 
46tb Fleer. Connaugkt centre, Hong Km- 
Cure Bond 512^6 13.36 .... — 

- 51 SAB 19 65 .... — 

p.MMh iwFrlflr ~~~ 

 771 
..._ Qtr call 

Lombard Keith Central r " 
17 Bruton Sb W1A3DH, 
Note Dap . 5.0 
MAG Group 

ssnir w- 5,851: - 
KlwrBtoHICA- a,1 9.3 Daily Cau . . 
Sort ft Prosper 
26 Western Road, Rom lord Rhti 3LB.  

0708 669150 

TynWicSi s-° Bally C*» 
20-33 prlneou Viiterla St. Bristol BSB 4BX 1 

027* 732241 *> V 
Dnmand Arc 8.78 9.07 ore call-. - >■ . 

r«&re^W^CoSSCHQir V- 
,20 cacaniide. 1 ontfoo EC2V (rthS.^ 

-382 6224 

$11.01 

SWIIS Franr SwFr5l .6070 , 
J, Henry Schroder Wagg A Co Ltd 
1*0 CtaauvUJe ECS 01.382 8000 
Heess A Tft FebS $42.97 - 2.7S — 

gEgtar tawi imt ig;ggff 
Japan Yen V5.11B 92B7 X 0 7J67 
State St Bank Equity Hldgs NV 

InecUiAcc.. B.go 9.0b g*J 
  Over £10.000* 

NOTKS—Chequ* book fKIliry n alia tile. '* 
interest U calculated on the boil, Ol * 
ngmindl rate lor a cpven urn oil. but will not 
- rte *wr   “   bo comparable rarwoeo fund* « actwmH ir •, 
the muevAii ttoMeen Innrtrat [room differ,-v 

B FT 
4.76 
2.77 
5.24 

The annual Berccfltage rate (APR) is eom- 
bar able althoudH R will only rppment tft* ■ 
anujuni aniMiiy earned >n a roar 1, intcrosr 
rates are unchanged Nonce portoOs rrta'4 
v penalty-Irov minima, in tame cite* 
corner availability may M poaaJble at an interest me. 

1 
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HOTELS—Continued . 

AAA 
I I I From Leeds to Louisiana 
| . H we're growing 
111 from strength to strength; 
Plumbing and Heating suppliers m the J.K. and U.S. 

Farm and Garden Wactjiwry Engineering Plastic;. 

FT LONDON SHARE INFORMATION SERVICE 

AMERICANS 

taped 
Qbr 

BRITISH FUNDS 
1 Prit* — YVkl 

Start f £ | a'i tat | M 

“Shorts” (Lives up to Five Years) 
Z2N 22May| Exchequer lOpc. 1964., 
MO 19Jon Eudi. 3pc 1984  
ttHar 26S Treasi*yJ2pcI9&C- 
224*41 2ZF treasury 15pc 1985- 
as TZMar Excti. lZpc Cm. "85 _ 
21* 2lMy Treasiry3pc 1985™, 
l&lan l&M Treasury Uirac 1985J 
3JMar 3 Sept Treas SvpcCnv "as J 
a May 22N Each. 12%pc 1985  
25 Aug. 25F Exch. ll%pe «.  

— Treas lOpcCnv 1986 
»N ViMa> TreasmySpe 1986— 
19Nv M My Ext*. lOijpeCv *86_ 
120 lZJm Treasury 12pc *86  
lOja IQjul Jmsm&BC Stab#. 
2^Apr 290a Em*. I4pc 1986  
21 May 21« Each 2%BC 1986 . 
22JJ Z2jan Each. 13*«oc 1987— 
10 Fb 10 Ag Tneas lOUoc Cm-87 
24 Fb 24 An Exchequer Zljpc 1987. 
Oct 6 Apr 6 E*ctL 10Japcl987— 
IN IMay Findingfaijpc '85-87# 
12 Jon 12 0 Treas lOpc 1987  
Mia. 14j«f Treasury 3pc 1987 — 
3 May 3W Treas 12pe 1987  
2KU 26JaTr*asi*T^ic-8S88tt. 
10 My 10 N« Each lOigpc *88  
14 Jot 14 D Treas 9%pc Com '88. 
lte LM Transport**78-88 
SAp.2S0eLfTreas.9l^c '88  

Five to Fifteen Years 

2£Au» 22FtTieasoryl2<2pc 1989-, 
14 Dc 14 Jn Treas lOLjpc 1989... 
1 Feb 1 A« EM* IODC 1989  

15Ap ISOcf Treasury 5pc'Bb-89_ 
15*4. lito. Treas ivy 13pe 1990ft j 
ZZSw 22M» Ewh. lZijpc 1990— L 
150 15jmTnaanMec'BT-'>0tt.} 
„ - Trwj IDpt Ct 90 (cSdJ 

loom 10Ja Treasury UItfel99L. 
50a. SOg FunainaSJ.peW-Nltt 
25 Ap. 2S0H. Each. Upc 1991  
Z2Jul. 2?Ji Treasury 12Vpc*92tt. 
210*1 ZWL Treasury lOpc 1992.. 
25 Fb. 25&ug. Each. XZ*«pc "92  
Z2Mar. 22S Exchequer 13*jpc "92_ 
14 Jan 24 Jy Treasury I^Ijoe 'Mtt. 
15Mar. 155 Funding 6pc l993ft. 
23 May 23* Treasury lP*pc 1993itj 
1 Mar 1 Sep Treasury 14fzpc ’WttT’ 
270 27Ap Exchequer LJijoc 19941 
22F 22Aug Each. 12%pc 1994... 
IT May 17« Treasury 9pc '94tt- 
25jul JSte Treasury 12uc *95  
IN IMay Gas 3pc *90/95  
ZUa ZLM EM*, low 1995— 
15 Hay 15N rieasieylZTepCOStt J 
22Jtf. ZTJa. Treas 14pe'96   
ISS 15Mar Treasury 9pc ■92/96**., 
3N 3MJJ Treasiryl51«pc'96*t_ 
15 My 15 N. Exchequer 13^^. 
Wp 10a RMenptimlpc 198645, 
22JM 22Ja Treasury 13««e-97** J 
2lAug 21F Exchequer 10s»c 1997 
liter IS TreuuryBfcpc 1997f* 
27Ap 270a E xch. ISpc 1997  
Jiriy 19 — Exch91«c -98 (£25pd)a 

IN IMOT TreaueyUrcVS-Sm 
30Mar 30S Treas. 
20May TON EM*. 12pc 1998.  
lSJtri ISJafTreasiry 9'jpc 1999ft. 

Stock 

Abbott Labs. 
Akoa IS  
A max SI  
AimaM  
Amer EquessSO^O 

r. IMotlntl.fi 
Amer. Nat Ret. $1 
AnerKanT 6T.CS 
A Dirac Inc   
Ba* Amenta Corpn. 
Barters N.v.ao 

IVBeO, Steel S8... 
Brflwn'g Fer. elWj 
Brunswick Ctopnfl 
C.P.C.Z5*.. 
Campbell Soup 
CatrrpdJarS.  
Close M'htn-5125 
Chnmal N.Y. Cwpn 
Chesebnjugb 51. 
Chrysler 5b I,.-.- 
Citicorp 54   
City lav. 51.25-.. 
Coigate-P. $1  
Coll Inds. $1  

Ja Ap Jy Com Foods 51 >j. 
Core. Illinois SS- 
Crown Zell. 55.... 
Damson Oa 0S50.4 
Dans Con. 51.... 
Derma-Lott Urdical 
[Eaton Crp- 50.50 
Esmark 51 — 
IVEnonfl  
Fla Corp- America 

[First Chicago 55 - 
[Flwda Fewer 6 Utfu. 
Fluor Corp. SV— 

[Ford Motor 52.... 
GA1> Sij _  

Apr. OaJGen Dea 51'* ... 
Jn Sep Dc MrfewnlFKACapRSL.1 

' ' (Gillette51....  
ICuW Corp II  
[Honeywell ST_50. 
Hutton [E. F.) $1. 
.B.M.Corp. 5125. 

ITT   
lngenolMtS2  
losHaiSl  

U. laemtloiaJIt. 
For lot Tel. 

Lockheed Corp'n ■ 
(Lone Star Inds— 
LonMia Land S0.15_ 
Lowes ussa50 .. 
Mart. Han. USS750 
[Merrill Lynch 51 . 
yuciHjjwmr Herena 
lMor<nn(JP) U5525 
i(i*afctei60ealS. 

PeimzoB Co   
PiUsbury   
PidkSm OrtAGas J 

(QiakprOats US55.. 
Rep- N.Y. Con- 55 
Rexnoid 55   
iRDcJtwrff Inti. SI. 
Role I rah lac 51.. 

ISCA Services Inc. 
ISaul fB. F.) 51 .... 
[vsbeiioun.— 
Sperry Corp. SO JO 
Sun Co. lot   

MaJaStDet PTRW Inc. Ill*— 
FrtMyAuHOrfTemeaiSS.-  

' fti J« bs Ut «M5f 
(Texaco 56.25  
TTinte Inc. SI  
fTraittamerrcai 51. 
Untao Carbide SI 

JUtd. Tech SUS5. 
MrJej.D. rtt/.S. Steel 51 ... 
MrJeJ.O. (VWoalworthsS3>2.. 

OJaJVo-iy. (Zapata Corp. 25c. 

31t. 
25%rd 
lfc)4«l 

UH 

171, 
325kBl 

45ia 
197km 

143, 
32V 
17V 
24V 
U* 
27m 

31V 

JS3^ 

ZSVd 
23«d 
14H 
323, 
19V 
14V 

Slip 
19 

IOOD 
33’,ni 

27V 
25V 
14 
18V 

I£ 
1% 

33i* 
327, 

405.01 
39V 
19 
77 

27 vm 
33VM 

12 V 
15V 

Tel. see 
24V 
17V 
Z1V 
13V 
26V 

18V« 
9VP 
53V 

10V 
243, 
25V 
16 
42V 
26V 
12V 
18 
21V 

SWlp 
963p 
39 
27V 

34 VM 
49VM 
27 VM 
256 
27V >4 

28V 
27-vm 
37 vm 

45>a 
29V 
22lj 
12V 

lad 
a 
lai 
3L1 

3ll 
.2913 

'2111 

M 
ail 

2812 

, 5-1 
U9.M 

102 

'mil 

mil 
2011 

, 612) 
2BJ3 
279 
712 

an 
L2 

1412 
711 
612 

29. U 
.2111 
12112 

261 
[Oil 

112 

I1U 
771 
3U 

2211 
nil 

&n 

M*. 
firms 

51.00 
Si JO 

20c 
20c 

S1.2S 
48c 

53.16 
s55 40 
SL.44 
SL52 
52J5 

60c 
96c 
60c 

S2J0 
52.30 
S3 JO 
S3 JO 
S3J4 
5184 

60c 
51.88 
5180 
5128 
S2J0 
5116 
52.00 
SLOO 

67A7c 

set 
5104 
53.20 
104c 
51J2 
53 60 

BOt 
SUM 
si.ro 
52.00 
52.40 
S2J0 
53.00 
rSIJO 

90c 
53.B0 
52.76 
52.60 
51.00 
5115 

cwlfiS 

H1 

08 
1.2 
« 5)| 
2.0 
68 
&4 
51 
73 
49 
ZA 

If1 

5 3 
3J 
>J 
7.0 
6.7 
4.9 
2.1 
5.2 
5J 
6 1 
4.7 
6.2 

10.0 
3J 

Ea 
17 
2A 
8.8 
1.7 
S.1 42 A2 
3 3 
4 J 
38 
52 
4.9 
52 
32 
2.9 
33 
6.0 
5.5 
58 
S.4 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

DRAPERY—Continued 

Strife*; 
StfltJ 

I 17141 
| Crr | Gf'S | PfE 

August (AMEC 50D I 

June No*. Aberdeen CUIBL.I 

Jan. jun. Allied Plam5B,I 

— Amts Ind HW 
May Np». ArndtRe lOp. _ 

Aug. BP8 Jn*. 50o . 
Aug. Baggermge 8r*._ 
Mr Bariev Sen ZOp. 
DrC. Barratl Pen. lOp ' 
Aug ScechwMd lOp j 
Ji#y Bellway.. 
0«. Benton) M. 10B 

Aug Bed Bros. 2Op, I 
OO. Blackleys 20p^ I 
May Blue Circle £2) 
May Brer Jon Lime . 

VaccadteSnllb) 
S«t. Dredging 

No*. Brown Asa 2Qpj 
Mr Brownlee — 
May s. ,»m Hiags.. 
Jan. Burnett A Hailaml 
JqlytCbreae taw A lOp j 
July Carr (Jetm). — [ 
Da. Omen RsaiKane 
On Csnbrn Go. 10p..| 
Oct Coirner InL. 
Ocl Coiiam Group,. | 
Apr Countryside ... 

April Crpwh tD.}20p j 
Oct Crouch Croup. . 
Mar Dm IGrorge)So 
Dn. Ujpr lOsxt M J-f 

4-DuaonGrp. 5p. 
Mav Erith  

r|j»-arS«Jtafft4 120 
100 

Fete 
Feb. 
Jaa 
May 
Feb. 
Jan. 
**a, 
Ma. 
Aug 
Da 
OCL 

Ott May 

May 
Jan. 
tto 
Aug 
Jan. 
JJa 
Aar. 
May 
May 
My 
3epL 
Oct 
May 
Sept 
Aar. 

Nov. 
May-Oa 
July Dec 
July Dec 

14111 
j.ii 

l£9.U 
aiS 
101 

2711 
311 

1611 

if 

9.1S 
IfcJl) 

1110 
mi 
14 
52 
7.2 
7 2 

, ^ 
MJU 

4 

ZSJ? 

laig 

1511 
3alaf 
1911 
1011 

SI .90 
5100 
hKVc 
53.04 
hSOc 

54.00 
5160 
S3L20 
51.40 
SUM 
5220 
51.52 

40c 
hSO-BS 

20c 
l20el 
S5Z.1M 
151921 
S2J0 
S2.80 
5280 

10%J 
$3.00 
$1.00 
53. SO 
53.40 
52.60 
5100 
$180 

84c 

Over Fifteen Years 

26S Z&UaHExch. 12Vpc 1999  
19N 19May Trcsuiry ltPjpc 1999^. 

— Conversb lOVpc 1999. 
14ja Hum Treas. Upc 2000  
22N 22May Treat. 14pe ■98-01- 
22Jul SZJaEMh. Upc'9942 — 
25ja 2SJul Treat. liW 2000-03. 
J9S 19iaar Treasury UVPC "01-04 
14Ja 14Jul Funding 3Vpc *99-04 
21 May 21N Treasury UVPC , 
5Ap 50a TreawyQK *02-06**- 
22Jid ZUa Treasury 11 VPC03-07.1 
265 26Mar Trees. 13t;pc *04-G8. 
UMter 10S Treasity5%>c'08-12**. 
26Jul 26Ja Treasury 7VpC12>15*f. 
12 Jua 12D Each. Upc TL3-17 _ 

114% 
101V 
99V 

117% 
124% 
UO 
123 
112% 
48% 

119% 
asv 

uiv 
130V 

6OV0 
81V 

120V 

1156 

228111.12 
131141039 
-1034 
8.12)1123 

I71fl 

lO 
156) 
812 

,171H 
Lw 

1612 
226 
22 

206 
711 

10.98 
1124 
1062 
720 
1038 
935 

1039 
10.79 
9.00 
952 
1011 

1036 
1031 
1039 
1029 
1UQ3 
10.73 
1082 
10.45 
9.08 

10.44 
9.90 

1041 
10.48 
9.46 
9.65 

10.02 

CANADIANS 
UaJJ.D. 
JJU.0 

AJy.OJa. 
IMay Mo*. 
I JJU.0. 

F.MyAoN. 
, July Jan.! 
[July Jlaa. 
Ja Ap Jy tWi 

Undated 
IF. lAugJCanspIsApc—.^   
Uan ID War Loan 3Vpc*t  
lAp. lOcL Con*. 3Vpe '61 AIL _ 
SAp 50a Treasury 3pc bb Aft „ 
5 JaApJuMJc Camoh2VPC   
lAp 10a(T reuury 2'zpC  

39% 27X1006 
361, ZSi( 903 
44% 2SJ 835 
311, If 990 
25% 132 10.01 
25% S41037 

J-ApJy-O. 

Mr Jn.Sp.DcJ 
MrJr.S.O. 
JaaAgJ.Q. 

Bk.Montreal 52... 
Bk. Nava ScQLn~. 
Ban-ick Res Carp. 
Bell Cjjadaff   

tVBow VaUeyfl — 
BrascanO-.-^   
Breakwater Res _ 
Can.lirqi.Bk. 52 — 

lCaaPacfflcSS  
Do. 4pe Deb. £100. 

Can. P.EnLU  
—IfGreem** Ret Inc. 

Index-Linked 

. Treas. 3pe I.C. ‘88 
.,25 July Do. 2pc I L "9^ 
16Mar. AS. Do.2pcl.L. 
22 May 22 N Do. ZhpcI.LCm. V9 
24Mr24Spt Do.JVpe l.L.2001. 
20May 20N Do. 2Vpc U. 2003. 
19 Ja 193V Do.Zpc I.L. 2006 
20May 20ft Do.2lypc I.L. 2009. 
Z3F 23Aag Do2Vpc I.U2011.. 
OSJtf 2&Jan Do ZVpcl.L 21016 _ 
16 Ap 16 Oct| DOZVPCI.L.ZOZQ...   

Protprctlve real redemplion rale an projected 

a) 10% and (2) 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

F.MyAaN. 
MrJr5.fi. 

[June 
Mje.5.0. 

SeDcMrJu 

F.MyAuN. 
J.ApJy.O. 

90uH Can M..™ 
f Hawker Sid Canfl, 
VHoHinger S5 _.. 
Hudson's Bay I- 
•imperial Oilll— 
InmS..._  
ln(T Corona Res. 

Wind Nat Gas SI 

ysSSSL": 
“ Royal Bk Can 11 _ 

Seagram Co. C$1 
WTalotrp—   
WDopref $3  
(Tor. Dam. Bk. B — 
[VTrais Can Pipe. 

15d 
BOOjin 

% 
13V 
21d 

470) 
17V 
26 
35 

U%Hi 
157p 
942p 
992o 

14V 
ZJrt 
20V 

72151.46 
3012] 

9-12)52.18 
15.12 
27 M 

m2 
29.12 
2302 
2202 

1511] 
2601 

!26.ui 

675o= 
91 Op 
262p 

. 963p 
IBVxd 

Z3V 
70p 

145P 

893p ^ , 
17VI U2)455L92| 

30Id 
10.77 
5 III 

2401 
1501 

52 

h68c 

15c 
5130 

52-tM 
51-40 

4961 
80c 

44c 
96c 

sS220 
60c 

51.40 
1512)SUS20c| 

5100 
B— 
50c 

$2.00 
USJBM 

io%| 
50.76 

Feb. Inll. 10p.. 
, Da. 'A1 lOp. 
C*Frd Hnir-ngSe 

Jaa MayjFuilanUchn) 10a 
Mar. Sept-Francis ^lo. lOp 
Jan. JliljrFrenCh Kier  
Apr Oct. Galliforo 5o — 

May Grttr O'dy A 2Qp. 
July Frh. GJeesonfMJl... 
July Do. Glossop...   
Mar. Sept H.A.T. Grp. lOp 
jaa Sep. Helical Bar  

Dec. July Hrmersqn Group 
Jaa June Hewden 5L 1 

- On ID*ZM*> %Ze} 
7.7 April Oa Heywood Wms. 
3 3 Dec. June Higgs8 Hill  
U9 Mar. SepL Howard Shut ICp 
80 April Oa. i.D.C. 20P_. 
9.1 No». May Ike.totk Jahnsen 

April Sept Jarvis fjJ    
S3 — rJaypiant  

10.9 Apr. Sept Ifjemmas AS050 
63 Apr Oa l-Jrtasos Pr. Ub J 
3.9 July JowsfEAriJHto 

116 Mr Lafarge Coo. FIDO 
3J June Oa. 
4.0 Jaa Aug Laram tJ.) El 
2.3 Jan. Jdy Lawrence (IV.). 
35 Feb My UrchlWnr ) 20p 

June Dec Leyiand Paint., 
U7 Nov. Jmr LUley Fj.C    
13 Jbn July Leman BrKii.... 
35 Apr. Nov. Leveli(Y. 
4.9 Jtify nd>eq«s»2fi) 
4.7 May Nov ^McLaugMiafiH 
4.0 Mar. Sep. Uagnei & sums. 
72 Nov. June Handers (Hklg) 
M3 May Oa Mjrcriwiel   
7 6 Mar. Da. Marenalts Hhc_ 
23 Apr Nov Nro«en{johi)2(b- 
6.0 Feb. Aug May* Hassefl- 
63 Apr Sept Meyer Inf   
4.0 Jan Oa Milbury  
3 6 Apr. Itkn. Muter (Stan) 10p 
5.6 May Nov Mod. Engineers 
4.7 July Sep Monk [AJ  

Jaa Jrfy Mawiem (J.)  
June Newarthili £1_. 

Aug. Feb Non. Brick 50p 
Jan-June Pearce (C. H.)„ 

Feb- Oa. Phoenix Timber 
Jua Dec. Poebins  
June Dm KMC — 

May Nov Raine Into. lOp 
Oa Apr if Ramus ...  

7.4 
6.0 

72 
05 
4.4 . 
_ f July 

Jaa OCL Redtand i 
Reteidt'WimV) 

Dec. RobertsAdVid.| 

90 
49 

US 
49 

122 
58 
25 

375 
62 

U5 
43# 

180 
34 

1G8V 
139 
334 

48 
136 
171 
270 

27 
U2 

97 
34 

£2 6V 
U9 
190 
230 

76 
17 
06 

255 
168 td 
360 
145 
152TO 
146 
212 
180 

97 
125 
155 

90 
23V 
SO 

135 
226 
585 
465 
475 
116 
210 
415 

JT 
278 
065 
125 

Stort 

House sf Lerose 

46| 3.3! 

w 
b5 0 
t9fl , 
Ml 55) 
673 
*45 
16.0 

, 020% 
d3.77 

M 
5« 

4771 
61N01B%) 

jjq TZSS 
12-121 tl0.0 
14 12) T9 J 

23 

38.121 

si 

N 
bia 

2B.nl 
30.31 
17.3 
171® 
|mdl 

2BJ1| 

6.9 

'115 | 
33 l 

Z7 
1.A 
85 
16 
33 
13 

69 

To 
61 
20 

!U5| 
4.91 

61 

Dec 
Nov. 
Jaa 
Apr. 
OCL 

May 

Oe 
JM. July! 
JBI« NO 

Jsly Fee 
Fti Aug* 
00. Apr 
June Dec! 
Jaa Apr 
Feb. Sept 

Jjoua-y 
MJ- Se-t. 
Mar. oa. 
Aug Feb. 
Dec July) 
July Dec 
AanJ DO. 

65 Jua Dec 
7.0 Feb jjyj; 

faJ3 Fes. Jjy 
59 Jai Jiiy 
<p JulyJan 

Fee uLiy| 
46 0 May Nov 
83 Feb. Aug 
51 Dec 

135 NUr 

JidyJVartm News., 
Mfllurt *0 . 
MettrttJJ.). . 

s$S News ICp 
NTfifl. csswmin 
Olrver[G.]-A- 
lOwni Owen.. . 
Peters Sores 10) 

Ratnen 10c .. 
“a,-neck 10s 
f SeAri Sjcrene- 
ReaaiceSp -- 

WUSaret^jp 
Do S'J« Z'S 

[Samuel 
Do 'A1   

Selmuurt So.... 
[Su-*vinIS)-A'. 
'SmdUr H -A'Jft 
Stanley A. G. 5o 
Sieae. 4 Stfri'A' 

Am.jSteirtierg lOp - 
OccISunwig Groc 20) 

Jury Sumrie 20B 
I Jane Decior«qS»wJtt 

JulyiTeraCc nmUi fe. 
July Time Pi yds. lOp 

Upon (E)'A' 
May Vjntero-V.yeiia.. 
lev WW Group  
Ncv Walker (Jay.) .. 
Nov. Do. N.V  

Ware White  
N3V Wanngfi GiJJpw . 

F. Apr. Oct. Wea-weil So .. 
SepL Apr Wtgtail (H.) ... 

Nov 

1- t¥ ( Hft lc 

int 
Ifirt 

1127 I*' fevll 71 21 1 *1 
264 1 HI 7 S 1' 41 
138 27 It 7b 7S 79 

92 4 ri19 O' 6.1 
49lj 18 «4 OJ 

123 uii *J.H SI 39 
1M 71'. *J0 1' 24 
122 I’.l TJ.O 1' 15 

2 30 
141 *3 7 71 IS 
220 14 li til 2] )3 
140 XU 6.12 21 62 
60 b 65   

3X2 m: T50 5: 2.3 
125 ui: ob.95 06 79 

76 301; 30 3J 56 
205 1IC nflfl* 07 Ob 
Z7S 14 * >60 2 7 11 
167 US 30 1.1 7.4 
86 70 11 ao 01 11 
72 3 s 0.1 69 
27 7U 20 21 SJ 
48 61 73 6 8 
39 Si 025   09 

223 162 *14 42 *! 
24 hi 01 0 6 

145 17 :c >45 24 4 4 
20 77? R-   
32 B— _   

155 60S 51 5E 
134 '6: 625 06 

12% 3LU zau 0.2 
160 i«U 40 21 36 
134 bb h3.D Zb 72 

34 S4 >10 42 
96 161 14 75 15 7.1 

129 17 U no 94 77 
135 n.*> *125 10X 11 
116 706 2J   18 
255 3 7P Fe33 24 3.d 
38 715 023 LZ1 0.9 
26 
36 I3,30| __   _ 

205 15 f! F1D.0 9 71 
140 24* (A 93 24 7 1 
142 3 W >10 12 7 9 
113 i id Tl.S 12 1 9 
115 L4 IlJ 9*4 14 18 56 
100 5 ^ 2D 3 3 79 
107 161 43 02 3d 4.0; 
150 781 
353 J!.!? F6 0 — 245 

99 

90 

ELECTRICALS 

For Rohan Grtnji see Property 
July ItowikbonlQp. 36 |12iqdQ35 
Muy RuberoB  255 
JiiyftugDyP.CemeoL 102 
OCLSGB Group  134 
May Sharpe & Fisher- 72 
OCL Sheffield Bride. 17 

Dec 
Jua 
July 

July. IS-mUll [Wrnll 

Aug. 
Mar. 
Apr. 

BANKS, H.P. AND 
LEASING 

DMrindi 
PaM Stock 

2SJa 2&Ny 
26 Ap 26 Oca Do 21%pc Ui 2015 . 

23Mr 235 
IMy IN 
8Ja 8Jf 
6 My M 

31Mr 30S 

IMTIS . 
29Jy 290edl 

4 My 4N 
15Mr 15S 
22Ja 22Jy 

[AisMlla 13Vpc2O10. 

Eum hnBb UpeLn20QSL. 
Finland I4Vpc Ln I486 
teJbu0rvnU%Dc36^ 19Vgid 
Inc Bart 13Vpc 1986 J 

, Do.l4pcLnl967 — 
[Mlysia 12VPC Lit *08. 
;Mex 16J jpe 2008.—. 
N.Z. 14Vpc 1987.  
Oo. IZVpcZOCS...... 

[Sweden L3*jr>e 1986 
Oo.l3VpcUi2010 

115V of 
29V 

100V 
107% 

105VM 
108V 
unw 

96Vdl 

109V 
111*2 

29121 11.77 
2l«9| 
12-44 

.1330 
017ft 7 77 
?4 
7103 
311 

3.1 
28 

24.12 

M 
23-12) 

12.77 
12.95 
1L89 
17.01 
13.09 
1157 
12X1 
1220 

CORPORATION LOANS 
30A 3101Bath llVoc 1986 -... 

Ue ID 
Ur ID 

24Ap 240 
1SF 15Ag 

IF lAg 
lAp 10 

15My 15N 
UaJU.0. 
lAp 10 

15Ja 15Jy 
XU* 11D 
lOJa lQJy 
1MJ.S.D. 
15> 150 

Birmlam 12'roc 1W5 
BunUey Upc 1967 ... 
Card HI Upc I486  
GLC bVpc 1990-92.. 
Hens 6Vpc 1985-87. 
Leeds 131 jpe 2006 ... 
[Lneippol 9Vpc 0084. 

0.3J*pc Irred.  
Ion. Cnp. 9Vpc WOS. 
LCC 5lrpc-82JM._.. 

Do 5Vpc'85-07 _... 
Do 6V PC‘88-90  
Do . Jpc VO AH.  

|SuPdrrlandUVpcl9U. 

■ Ml 
102V 
105V 
MOV 
79 Vd 

89% 
121V 
100 
30 
98V 

84V d 
25V 

102 

30.91 
1 17117 70 

a 
161 
41 
89 

171B 
19 
19 

1512 
1111 
1212 

12 
1S.U] 

11.14 

12-31 
10.92 
8.45 
732 

1137 
9.75 

11.98 
939 
538 
635 
>02 

11.97 
12.01 

COMMONWEALTH AND 
AFRICAN LOANS 

LU Uv 
15Jt 150 

1 Ap 1 0« 
lOMar ltStpt 

7F 7A 

N.Z. 7 Vpc 1988-92.. 
Da.7Voc-a3-B6  

[S. RJWJ. 2iyPC Han-Ass. 
Do. 3liPc60Jt5 Asad. 
Da. AI.-SK 87-92 Auu. 

15Ap 150 |ZlmlatoreAm(C10qyi) 

81% 1.U 899 
94% LU HOI 

ISO 
84 IQI A.n 
57«n 91 801 

3S2 15.9] -1 

1168 
2148 
H48 
10.65 
1211 
1853 
10.90 
1132 
17M 
1104 
1170 
1034 
12-13 

1036 
1033 
10.91 
1055 
1052 
1032 
1140 
938 

U23 
9.81 

1027 
1034 

952 

10 86 
10.60 

1546 
1430 
1559 

Jaa JulyfANZ $A1   
Apr! Oa Alexanders D. £Lj 
May Aug Algonene FI.100 
Dec June anted Irish- 

July testadw(H.)5Qp 
July Jar Bk. Ireland £1. 
May MOT. Bk. Leuni 15100.1 
Aug Feb. Bk-LruuU (UK)E1. 
Noe. Magi Bart Scottand Cl 
Apr. Oa. Barclays £1.  
Jan. Jiriy Brown Shipley Cl 
Jaa July Cater Allen £1_ 

April tCrtcJItotoschM. 
Dp. Warrj no- 

May NwJCDvr Dis'rrt 20f> 
May Com’art DM 10 

March Chgn-Hbk.KrlOQ 
J»a Apr. Dawes (G. R.)— I 

May Dm&drBUDUaL] 
May Dec English Assoc.. 
June No*. First NaL 10p— 

Dq. Wnrts. 7583 
— OFIni Paofk Fw 
— 90a. Hldgs.— 

June Dec Gerrard Natnf... 
April Goode Dt Mry3|J 

Nov. April Grindiays.-,  
NOT. Guinnns Peat _ 
JiFy Hambrpi 5p   
July Hill Samuel — 
Ott Hong Shng323Q 

JnaTujnkCartl.J 

Mar. 
Dec 
Dec 
Mar 

.June 
I J*a 

June 
May 
Aug 
Mar. 

LOANS 
Building Societies 

Aug 
Oct Apr 
Dec Junel 
June Dcd 
Dec Jidyf 

[June Dec 
Aug Mar 

June 
[Jaa Jrtfl 

May Nov. 
[tea Juhd 

nLMfJvuf*. 
NO*. June1 

Aug Oa 
June 

Mar Sept) 
J. A. Jy, 0. 

Nw 
AuwfJmephlLeoJCI., 

Nov. 
Apr 
OCL

1 

Apr Oa Dec] 

King & Stoll ZOp 
Weinwon B.L.. 
Lloyds a  
Mtoson Fbl. 20p 
Mercury Secs 
Midland U—- 

Do. 7*j% B3-93 
0gJ0V%9Vffl- 

Mtoster Assets.. 
laataaBLlwaa 
Nat West. £1- 
Ottoman Bart £20 
Royal Bk. of SCOLI 
Schraders £1— 
Srccomoe MC Q 
Sec Pacific Coro. 
Smith Si Aubyti -I 
Stand'll CtertEl 
Trade Dev. 513<H 
Union Dkc £1... 

[Wells Fargo 55. 
Jan JulyfWestpac SA1-. 

W Intrust 20p —. 

Price 

345 
340 
£94 
157 

73 
no 
975 
Z10 
635 
523 
37S 
455 
189 
43 
50 

910 
£28*, 

Zh 
£95% 
143 
62 

V 

tf* 
298 

SO 
155 
55 

147 
307 

77 
04 

300 
128 
435 
543 

37 
530 
392 
£01 
C99V 
132 
235 
720 
£61 
218 
875 
270 

V 
510 
£17 
695 
£27 
245 
240 

Ifl 
Oh 
tort 

I !™[ 
[ Cw I Er*S | P/E 

651028c 
15X122.0 

107 
nazw; a.a 

115X1 

'auil 

17JI 
63 

223 
251 
145 
158 
97J 

a-d 
ilffl 

28J.il 
M4fl 

9.7] 

im 
ul 
urn 

tQ«%| 42| 

10.15 
*244) 
122.0 
7.75 
*26.95 
43 

*33 
iMv!2K 
\yQ15% 

v22% 
1H2.7J 

00c 
QZ8c 
hlOO 
1.25 
438 

528 
!9.1 
tQ55c 

u-0 
l8ftZ43B 
' gl.fi 

95 
«53, 

m 
*4.7 
Q23c 
*29.0, 
Q4596( 
7.4 

15.0 
19.0 
QS2.40( 

*27.0 

1 MJT 
M3

1 

17 J0| 

Lffl 
1751 

19.i 
W Ul 
JOJI 

3UM 

3W 

ZTSQS216 
2Q6] Q25c 

1213 43.91 

343 

3-11 

3-7^ 

3« 

3J 
138.9 
i38.9i 

24, 

Id 

5-3 71 
8 3 — 
6J] 91; 
6.1 53 

6.« 

TJJ 

648 
3.01 
83) 
55| 

Ti 
45l 
7Xj 

In 

95 45 
53171 
4.8 
35 
4.0 

5.1 

s 
I 
6.51 
3.9 
za 
9J[ 

P9.5I 
eU-3 
5^ 
65 
5X 

10.ll 

-.a 

May 
Jaa 
Sept 
Nov. 
Mar. 
Oa. 
Jaa 

June Snarl (J.)U. 
Dec Streeters lOO— 
•tow. Tarmac 5Qp-— 

#Tay Homes— 
Jiriy OCL Taylor Woodrow. 
May Oct. Tilbury Grp  
May Oct FraWl & Arwsfd 

Jan Oa Trait HcMagsUfe- 
June Turrtff_— 
JMe rroe<bna»)iA. 

Jaa July U BM Group.—. 
May Nov BMCenticfaBSki- 

Feh. iTeoh Storo Up. 
Oa. Vlbroplant   
Oct ward Hldgs. 10p. 

Oo.Defd  
Dec July Warrington— 

No*, watts Blake  
June WettemBros... 

Apr whadingt  
May WMi'gti’m 12%p. 
Oa. ymggueGmroHS- 
July wason(CoiMiNy) 
Juiejwimpey f Geo).. 

SU 
ID 

WPV.U.B £igeirgnrc 
Deck 4 5. Sec Sec 5e 

Carotewla 
Da May* Air Can  
Aprs NOT. Aimtrad 5p ... 

5 6)143 Art. Jaa Arrtesrc A W fc 
24 22.4 Jtriy Fell Arton Elea. . 

-7.5(41) March AseaABA 
3.4) 58(55) — Do -B- 
2.7) 4.7 (MO May 

Jaa June|Audict7tiwc2".jp 
No*. 

jaii|6ICC 50a. 
B5H Intnl lOp- 

juryJ+arQiucfeiZh. 
[ Jsa June Bowinarpe 10S. 

May Mmtfe&rowli- 
Juty NOT. Bulgm "A1 5p __ 

,- NOT. May rCFUCnroUrisSp I 135 
7.91 Marafi (ka^rtiraWroroUi 317 

52J 8-7 I Nov. May Caircridge Dec . 290 
May fCass Grp lOp.. 

July Dec. Chloride Grp— 
8.0)115 I July Dec Di^yeC«aIs*K- 
9.7(C3.7) I -ttOkongs Hid*... 

Ciler lDo  
Dec JrfyJCASE20p  
Aprtt OoLKatTMcrcwaw.,... 
April NOT. CroyEI1roi*c lOpj ISOM 

uiai-.ii 
rcAlWlflu 

ArtS Oa. Dale Elect. Kip 
June Dec Dataser* Inc Sc 

Jaa SepL Oewant 'A' lOp 
May Dec Dotting iM.lQy 
Oa June Dreamland lOp. 

... .May No*. 9Dnjek Hkfgs 5p 
160 ) 19l 6.9)310) Jaa July DuWlirt5p. ,  

Jan Oa Elea'camps lOp. 270 
F.MJLN. CtOoPawewSlB.) 142 

Nov. Oecrorac Mach..) 31 
Jaa Aug Electroitc Rentals 
May No*. Ernest LigfitOTg 
Jaa Aug Energy San. Up. 

, , Feb. Aug Eaomm* lie IDp. 

52L3^ FKI Elec lOp.. 
TJWOSjUl (Jaw Nov. Faroeli Elec. 5a 

Feb Aug 1-Feed back IDp 
Feb, Aug Ferranti 50p— 
July J*i. Fidelity 10B— 

June Oa First Castle lOp 
May HOT, Forward Tech— 

Dee Fujitsu Y50 — 
Mar. OaG.EC.5p  

m Warren 
K*rr Iflp. 263id 

60 
*105 
d9 0 
14.0 
492 
2X5 
11.88 
*102 
(0.75 
dS.O 
*8-08 

}27 ID) h4 0 
hdl.O | 

g55 
4057 
•055 I 

- ItlJSl 

those} 
1034 I 
t20 
0d3 Q 
*4.84 I 
e4.9 

17.10 gL4 , 
15X Th5.47| 

| 149 t5 0 
IT 10 *dZ5 
•-» B— 

- 
- 49 8c 

- HUB 
'1411 *315 
3L10 i>35 

301 TL76 
1212 326 33j 

td7.5 
03.95 

6.16 , 
*3.75 

CHEMICALS* PLASTICS 

| Apr.^Sepclwi 
Jbn Aug 

| July NOT 

Mar. Sept. 

I Atao Ft 20. , 
lib Colloids zap] 

lAmers/am Ira/. I 
[Anchor Chetn... 
Arrow Chemicals.I 

July 
I Oa Apr- 

Atey No*. 
Aug 

JuMBASF AG DM50.1 

132 
4 

Feb 
Mar. 
Mar. 

. Feb 
Jaa 
Jaa 
SepL 
Jaa 

Aug. 

Bayer AG. DM30 
iBiagden Inds. 
finerd Chains Iflp. 
iBrtL Berool 10p> 
irt.TarPrd.lCP. 

sepqv»iGt«apcaimJ 

"S 
July) 
Jt« 
June] 
Ji 

118 | FettU**0cL| 

— I May 
— I Aug Feb 

June 
f Dec 

Oa April] 
FrtL Ang) I Feb. Aug 
July No*. 

Jaa July) 
August " 

42 ! Jamry 

■UlK s3J 

alrs,.c 
III rML^iio. 

: £ £ 
63 

V0DBI«CC>8W- 
[Caaiite Grotto— 
Coates Bros.  

. Do.'A'NV  
FCury (Horace) 5p 
Crada InL lQp.. 
ICroda InL Defd. 
(iOrinir Grp.... 
lEllls & Everard. 
(Halstead (J.) Iflp 
Hickson InL 50p_ 
Hoechst DM5 — 
ftLFaltrVMi. La- 

Imp. Chem. £1. 
Do.5%Pf.a. 

InL Pabit. 
iLapone Inds. 50p 
Leigh Hits. Sp — 
(i-Mehon lOp — 

Moriey/RHJlfti 
[Nova IndLriJS'B' 
NnnUFinf. 
'PlysuKto  
.Ransom Wm. lOp 
[Rentalul lOp 
(Sari. Ag IML£1. 
ISria BPXt. 11200. 
gtewart Ptastks.. 
TbegeBedexiOi. 
[WototenholRie . 
lYorks Chems — 

[1611tv<)B%[ 
, 15X l»Z54 
(am TAJ 
I ILlt 3.0 

5.9 05 
LI rl)10% 

296 *8% 
59 t6J) 

IK 23 
. 7W - 
112.12 *2.4 

20.9 OSS 
, 20.9 Q8V% 
1212 *505 
2811 3.42 

lZBll 3.42 
, 3J( 1.4 
{17.10 70 

167 t£*6 
, 15J 965 
3LM 3.0 

130.12 Z9.D 
156 »U4d 

11232 010%) 
, 15X *193 
|U12 35 
112-12 *5.0 
, 3JI 18.75 
jniqtLo 

4A| 
IX.22tHi2.27 

, 65 
]ttiL63 
183 

. W2.02 3-3l 

1-^ 

2JH 

I Jan AugGraivrrorGrp.. 146 
  November mtkc.Om.Vlf 120 
73 DUfi Aug MrtfHadUntf  ' 
8.0(49) — VHdnoknetKS lc. _ 
— — January Highland El. 20p. 63 

10.0 9.7 January rttmanufcELlQu 14 
2.917.0 JMy PeblCL   62 

IBs. Spink- 77 
HmVcGniclQp 75 

—_JMS*6Ce*Mt 191 
?X((B 6} j June Vo^jW-BD.Comp5p. 

DIM Stroud— _ _ 
Helot 250 

OajLec Refrig  
Logica lOp  

’Lerfirt ElecXOp. 123 
|M.K. Electric- 327 
,MN7 ConeangSp 107 

Oaober ffMefeu*fMKb~ US 
May NovIMemeclOp.—. 
September HNwugT-igitoi Bk 

F Micro Sot. 5ys-| 
FHmriTkn Repm. 
FMcra Focus lOp. 

I HUBS.. 
FMlortrieaie lOp. 
I-Mlies 33 lQp. 
Htrf CPrp.fl  

F If nemos 10p- 
iMQlym 20p  
|MotoroiaS3. 
IMirirhead 1 

t2 1 
55 MO 
- bQl.Sc 
30-1 0.68 
19 9 2.15 

112-12 0.7 
1710 16 
1212 2.0 
14 U *3 0 , _ _ 

55 tD13c|l2J3{ 
975 — 
161 3.23 
3K Z825 

17JC tl.O 
.301 325 , 

21»z 1212 td0.2 | 
378 1710 10 
L I 12.12 25 
645 12.13 *53 
153 nu aa 
117 17H *L75 
35 *TE 

386 L12 *014* 
102>d 301 *30 
83 Sill uX-4 

1411 

£ 

las 

331 L5J197 
*5H 1210.7 
Z* 28(J*fl 
u( 4J ran 

- 3J228 
2.9 313 
22 * 
7.7 flU) 
4.2 19.9 

70 
5.3 142 

f32 
14.0 
A.m 98 
S3 
5.9 75 
6215.9 
95(1)0 

14J| 65 
45 162 
5.6 8.4 
3.4 15.9 
2.9 345 

15.3 

August 

J* 

JMy 
JJU.0. 

Mar. 

CpaapOatgittem ■qpmnBV 
Mufti cone Elea.. 103 

HMirt&WMe-i 
Murray Elec^. 

September Muraiy icdL Inw I 
Dec M.E.C.GffpaVSO. 422 

r N.E.l  89V] 
Jan. JiriyjNfwun lah. IQ# I 23 

. lOpcCa PLPfl, I 22 
Mar. QalNewmark Louis ( 

May UtaroOaa-A-ft 
Atqust jOcroidcslOp- 

g5.0 
o— 

525 
ul.12 
42.521 

L5 

IZld 03 73 ud 

9u22 
u02c 
42.1 
460 
*8.0 
*0.0 
uLO 
ULO 
*8.0 
L68 , 
u252 
t»ax 

m 

m 

8791 
20 9fa$L6 

aria.75 

32113 
7 0 73 
L4145 
5.7 9.1 
56 119 
3.7 
14 *45 

ISOLD 
1.6 *5.1 
07115 

95 19.4 
4.9(123 
4.1 (3Z4 

13 itl 
05 365 
1.5 22.0 
12193 
28 
2-i ran 

ENGINEERING—Continued ^ 

9*4 | s*«± I 

November fSrtcdDanarilOct. 
Jaa Aug Orb. Steam %Op 
July Feb. Brock bo use ... 
Feb NovJBroin's Cast 10b.. 

Bram Eng lOp 
Jiriy Brooke Toot 5p. 
Aug BrouiATamr 
Setl Brawn (John),,. 
Mar BuUaugh2Qp... 
Dec. BurprtiArod.,., 
Aug Bunerfleld Hay- 

'jrrtfora Eng... 
yCameaf Inc.. 

Jaa Junr]Capper-Nrul 10b 
AuglCjrda Eng. .— 

tarOTrmWft2a> 
Callings IDp 

1 Hit 
hemrlagSp— 
hrhty Bros  
iayunSea50o- 

Frb {Cehen T4) ZOP. 
Jiriy ConuntriclOp. 

SepL Cook W SM 2Qg 
Jute Cooper (Fr) 1Gb.. 
Oa Coooer In*. 10B. 

Frb Cronlle Group-. 
Oa Crown Komr.,. 

wnmiM 78194 
Srpt- Darts GewerUa.. 
Apr EtaGMeL-AICp. 
Oa Dary Cprp- ... 

Jrtr Delta Grpep  
A*) Dennis J.H. JDp 

Mar. July Oeritend 50p., 
May| Desuutter   

ae 10a- 
Sept. Edhro(Hldgs). 

Oa Elliott (B.)_., 
Oa Ewered.. ... 
Dec Farmer (S.W. 
Apr Fife Imfcnar-. 
Oa Firth (fi. M } lOp | 

Folk* Hfo IN* 5p I 
‘El Intnl. 2(to.. 

(rtaa Eng 10p..| 
Dec Glynwed im  
Dec Greentunk lQp. 
No* G.K.N.C2   

Aug HaM ArtOMOT Sp| 
June Haden  
Nor. Han Eng. 50p.. , 
July Halt (Matthew) 
Oa HafiaeSOp.  

Sepi Hampton Sp—. 
Dec Hawker SkJ..._ 
Apr- Hid A Smith..., 
Dec Hop id room 50p I 
Mar. Howard Madly, i 
Oa HmnUaGnwp. 
Oa I Ml  

Mar MacksnJ&HB Sp 
PhnsonG Firth | 

Oaljorrs & Shqmial 
lfO*.(LalrdGroito.— 

iLatae GEllioL. , 
Feb/Le* (Arthur) 17V/ 

IURU — 
Aog LWyd (F.M.).... 

-lLeckerfT) 5p. 
Jiriyf Do. ‘A' Sp  

M.L. Holdings.-, 
September MS Internl. IDp 

Jan ItenganBiwce [ 
Jaa June Martomlr ZOp.L 

June Jaa McXcOmtr Brtn..| 
Aor. Meggitt5p  
Apr- Mewlrax5p... 
No*. MkSaH Inds. 5o .1 

SepL MUehebSofli-lOp | 
No*. Malta.  
Oa Neeosend..-.... 
Now. Nell (Jas)Hdgs.. 
Nov. Newman Toqks. 
Feb Norton (W.E.)lp 
OaltteririirtlFrtTlSl. 

- . ’roiey 
Dec May Planet Grp IDp. 

jaa June Porter Chad. 20p. 
Aog Prow (F)-  
Nov Prestwich Parfcer 
Mar. Priest (Ben)„._ 
Jaa R.H.P { 

RTD Crotp mm.20. j 
NOT. R'nwmrs Skn. dl 

JcHHi (G.S.M 
OaR'dmn H'unlCP I 
FrC RenoW £1 ...... 
Nov.lmcfanM (Letes.)J 

ikh'mWcO.SQi. 
Rptamon (Thos.). 
dtork lOp  
,K.F. AB Slc50 

WelUlOD) 
Eng-9 lOp 

knon Eng'g.— 
Group  

September SmtttiWMcSp. 
Jaa May Spear AJartun. 
July Mar. Spencer CIk.20p 
NOT. June SpkJX-SarCO.„ 
July Jaa Staveley Inds. £1. 
Jaa Apr- SnUhert 4 Ptn a. 

May Oa Tl Grow £!._.. 
Apr. SepL TACE 10p—.. 
Jaa Aw TetalemH.— . 
May Nov Tellos 20p   
Feb SepL Tex. AbraclOpI 

May jThyssenOmlO..) 

we* |cv|srt[wi 

PctMurrrFI Mow So.: 
i Dee tota#tc«awR: 

Oa dnrtsn Motoric. 
Oa RyiitNeWi 5p- 

Miy Savoy "A" lOp. 
April AugStatalOft — 

— f5S£*etfctaUP. 
Oa Trinttmce Forte. 
Aug/wbeehirVlOp- 

41 
£151 
2U 
U 

M2 
UB 

*V 
2M 
«5M 

Mr! M> 
d I m 

39j bin, 
HJJ Q1 
Ul 75 
•* — 
25 A 14. 
U *0 

SU gl3s 
151 
167 46X2 

Tg 7'0et 

7| 3WH*D 

♦ 1*4 • 

INDUSTRIALS (MIsceL) 
Oa AAH   
Dec ACAABN30- 
Oa M3ltae«KJiWp 

Sea AIM lQp  
•AirotaeCrow. &*amaoa>0LMp. 
Abbe-rUL  

J»" JMe bnwte brows Bb~j 
October. General 

SB Aero Needles ... 
— #Ahsh«fha.... Stef BUnwaTSOO. 

Aug. Seta Amber tub UP 

Iag? ^5=aE*a?.- 

i-fc £ aayast 
— NovemtH* AnngtotronlM 

^ tW-AshterloaTM. 
• Jub AaBrtErolTVf 
Moifl M*» NOT Assoc Brit Ports 
*3 *7 JM An; lootHMIStrum. 

‘fJI — AsshcTriMM. 
6S- oajunr A Mrin 

Jmsuny (Anwoods.'....*.—( 343 
Ms tea Avon Rubber Cl (144 )ju JMyBBAGrdw I 16 
Oa Apr. B.E T. Defd..— 

Ap 02 BET EC  
Art. Oa BDC Group- 
ten JdyesVcCi  
May NOT STR...    

NOT Jim? BWG20P  
Dec Jufy Baird (Wmjil 

July danbeylOp— 
April Bargee.—  

July HOT. Barrow Hepburn 
Aug Mar Satfi&Portiaad. 
M. J. S. D Baro* Tmx USD— 
Apr Sept Bamrstowfei). 
DrC May 8eatsanClarft-, 
Feb Aug Beecham.— 
Jan. MyOeOak-CoclOp 

Ata Bento* lQp  
Sept Art. Ret Words  

59(532 , 
3H ttSVHi 
51 tl.0 

S5L1 *575 
- HZ5 
BJ 21 , 
u f®m 

wit SJ 

151 «5 
jirr^«25 

va irj 
3« HI LU 

610 U.U *l3 
a no . 
26 ail 017 
14 712 — 
29 . 1212 10.65. 

, ».1 M7.fi 
390 112UM0 
n (UJ3 MJJJ 

UWt5.fi 
UUjhZJS 
sa«f so 

UJ174 
152*100 

UfUfeLT 

5 » 5.9 

2*f 

Jwe 

Dec.L 

4J1 
IHmroesSo- 308 - 

4.6/20.71 JMi JiriWPaarol EJea. 
9.9/- Sept WPeneomlOp-l 
3i|fl3« Mar. Sept/Perbn-Elmer ^ 

' HldglOp/ 
NovlPhlooni lOp I 

Philips Fm.5V% £03 
. Phflips Lp. Fia / £10 

OalPhco HJdgt. 2C * 
Oa Do.'A'SOp— 

Jin.fPlessey  

2BJ1 

3.9 |2U) tea 
13l — June 
4jJl4.7 May 

J19.4 Dec 
0-6)21.1 Apr. 
O-M « Apr. 
2726.4 Mr 
4.6143 
1.9(242 Apr. 
83| ♦ 

— 1 Feb 

IT” i*. 

3110 

3UB 

12.0 

saii* 
922WM 

1528 
528 
ft3J 
udZ.O 
135 

*62.75 47l 
u2.fi 3J-| 
dgl.12 23 

63 
DRAPERY AND STORES 

13 Feb 7 AudN'wid* U%pe 13/T/B4 
19 Mar 34 Sep* Oo. UVpc 19 JXM. 

Do. ZlVpc 9.434 ... 
DP. loupe 30.4.84 
Do. l^pc 295.04. 
Do. Itnpc ID 64M. 
Do.10Apc9.734.. 
Do. 10%pe 30.734. 
Do. 12 Vpc 20834. 
Oo. line 3.434 — 
Do. 10 Ape 8.10.84 
Do. ZOVpc 5.22 BA. 
Do 10V PC 3.22-84 . 

[Do lOtjpc 24112A34. 

4Aor 500, 
30 Art 30 Oa 
29 May 23 Mr 
IB JnebOec 
4 Jan 9J1y 
ZSJan 30Jhi 
25tet XA*j 
29 Feb 3 Sepf 
3 Ap S OO 
»A»S» 

28 May 3 D 

HW 
108V 
100V 

lOO.lM 
104% 

10OVM 

ats 
100%M 

% 
iS2 

15 B 11-23 
5.9/2232 

36 fl 
i2fi 

26.17 

10.66 
1033 
1432 
1032 
10311 
22.25 
10.90 
1030 
11024 
1034 
10.48 

4.9B 
9.13 
931 
930 
970 
9.69 
954 
931 
916 

10.02 
1007 ,  

as 

Hire Purchase, Leasing, etc. 

Public Board and Ind. 

Dee MaitfcLaasngSpI 
Feb Aug CMIKA (Ndgs) )0p 

May Ci* B'crr Fr.100.1 
Mrt. July Lnd.Saii.Fin.ICp 

Jan Feb Mucrgue Uere 1% 
OCL to. Pro*. Financial. 

9teata.LjisgUa_ 
Jan Aim Sturla Hldgs. IDp 

Jan Sepi Old Leasing 2(MJ 
Oa Wagon Finance L 

pAktatatr bk bflWj 

328 
31 

£38 
50 
28V 

159 
lMbri 

64 
220 
50 

180M 

wav 

all 
tS.fi 
F2.0 

d*25 
2-5 , 

MM»tl 

|7|14n53 

2-d 7.1 
lS 55 

S '* 9.8 
3.61 

150 ! 
* , 

15.6 

lte Uy 
IMr IS 

lAgrlc. ML 5pc '59-89 I 
(Met * - /Met Wtr. 3cc B'.,  

Financial 

74Vnil L12I 6.7*1 
36 ( LS| 8 29 j 

201 200! 
UJa Iljy 
ZltelUy 
UJa UJy 

14Mr. 14SI 
Ml 31 D| 
31H 30SI 

31M 30S I 
3JA 28Ff 

Inv m Ind bVuc0h'6l>'B4 
too. lOVpcUnLn '86. 

Dd. Hoc Uis.Lit. TSBl 
Da. u be Ust-La ~m 
Do. llljpc Uo. Ln. 1993 
OB. !%pc A Drt 169-93 
Do TitfcAOrb 

[D0.9^iA'91-,94  
Do B'rtcU, '92-97 

98 
100*? 
102 
104UI 
108 

80>1 
79% 
91 

86IJM 

u.iq 
28jf 
2811 
2811 

LE 
U.U 

15X 

18.7 

6.49 
1037 
1035 
1135 
1208 
930 

15 M10 27 
1030 

11-68 
11.12 

1130 
10.90 
1030 
10.90 
U.B5 
1230 
11.20 
11.00 
10.75 

BEERS* WINES AND 

SPIRITS 

FOREIGN BONDS & RAILS 
tnfarat 

Due Stuck 
Pro* 

£ 
Lad 
tf 

ro- Chinese aijpe 1898 13 __ 

31Mr 3DS On. 5PC 1412.... U 
lte Uv Do. 5ocl9i3.... 9 

15te 15Jr Do. 5pc -25 Boor 
GreeWpeAts.... 

7>i   
lAp 10 52 iU 

IF ID Do. epc28 Sdt Ass SO 11 
1A 1C Do ape Ml ted Ass. 46 1H 
2 May im« Hong. 'SriAss  52 a 
31My 30N UpkgftrtdiCbKU. 121 1.11 
30* 31D ktiind 6^113-88 SO 16 
3lte 3IJ* Os MJLpc U 2016 - 209a) 36 
IMr IS iieBnl V%>91>9b_ BSljto 12; 
Ue 3D UKin4pclOAss 307 >r4] 

Kite 31D Do. 60c ■8308.. mtt 11 
lAp 10 Peru Ass. 2007 ... 161 LU 
May 1 Turm 9pt 1991-. $92 35 

15Ap 150 Turin 6%pc 1984. DM95 17.101 

Bfi \ 
Sms 

330 
3 
2 

275 
15 
65 

145 
9.75 

b 
523 

9 
65 

r«iri 

(682 
fbl 

W 36 
f530 
1234 
12.20 
1332 
1177 

1120 
*329 
19.78 
13.90 

.Setn. 
Jaa 
Mar. 
Dec. 
Jn 
May 
tea 
Aug 
Jaa 
Sept 

SC 
Feb 

! Feb 
I Aug 
Aug 
Aug 
Jria 
Oa 
Aug. 

Mar. 1AH led-Lyons 
Jiriy Bass — 

SepL BeHn»M Brewery 
Jime Bell Arthur 50p 
Dec. 6u.9VsCn.W41 
Oa Boddmguns— 
Jidy Border Brew's. 
Feb Brawn I Matthew )j 
Jidy Buddey't Brew... 
M*-Buknar(H.P.)5p. 
Oa Clark (Matthew) 
Jiriy Itoeqursbi (Hogjl 
Oa DbiiUers 50p— 
Aug FwtomtotUdwini-, 
Fek. Greeiun vnutiey 
Feb Greene King-— 
Feb Guteneu — 
July KigM'd DHL 20p, 
Aug imergonlon «... 
Feb frbflOiShller*.. 

I J*3p.Nqv. Maesllan, Glen. 
1 Feb Oa ItorWnntoW'M- 

Septwmer FMerrydmrn Wnr 
| June Jan. M or land  

jaihAug HtaW«(G)lOp 
Apri Aug Seen 4 New20p, 

| Oa Apr Toma tin  
Feb-Oct Vain -  

[ Jaa SepL WMthnrad 'A1™ 
| Jaa June Wol*. Dodlev— 
/Dec. Jul. FbutoBtow'A’S^ 
I July Deal Do. Non. V. 50p.| 

149 
300 

& 
£182 
90 

100 
208 
43 

235 
355 
280 
253 
335 
129 
146 
134* 
104 
148 
270 
690 

55 
390 
150 
160 
101% 

27 
204 
138 
232 
250 
ISO 

12.121*6.05 
12.12 1136 
1179 - 
JUI 4J 
2811 
199 

air 
13812 

19.9 
12.12 
30.12 
280) 

wB 
19.9 

»12 
17 JO 
3412 
12.12 
1217 
au 
3012) 
na 

jaia 

I28JJ 
2UU 

S3 
7.42 
2.45 
*4.2 
10.0 
8.4 

13.0 
*032 
4.03 
*3.95 
5.76 
32 
40 

©l#Si 
705 
thLSS 
95.0 
525 
«33 
H.66 

d908 
*5.4 
60S 
*45 
*45 

Hi 5.4] 

121 u 
24 
16 
42 
23 
LB 
13 
3.9 
10 

1.0 
22 
25 
U 
25 
32 
47 
2.7 
17 
2J 

22 
25 
30 
2.4 
24 

Jan May 
Jiriy Feb AHebane 
Apr. Oa Amber Day 
Jaa Jw» AauascutvBi 5p 
Jaa June Da. 'A'5p  

Jan Oct frAsprey—-  
Aug Feb Baton Sirs. l£p 
Jaa July Bmtors Stores 10B 

June Beanie (J)-A'_ 
Jaa NOT. Bentahs 10p.. 

*05 feb Sept Boanhnan KO 5p 
e Jatwary Bohan Text. Sp 
— tea July Brenner.—  

Jaa Jiriy Brb Home Sirs. - 
Feb Aug Brawn(N) ZOp. 
Mar. Ais. Burton Cm. 50|p.. 

Jane Cairo (A.).^  
May NOT. Cantors -A' ZOp 
June Dec. Casket |5.) l(b 

*Casde(G.B.).. 
oa Apr. CtasOl.——. 
NOT. July Cnrrb Eng lT'rt I--_ Feb. Comet Grose 5p. 
April OcL Cains 'A*   
June Dec Currys.  
Apr* Sept Kt Bran (taOT)Ub 
SepL Dec. Debenhams  

Apr NOT Dewhirsf IDp— 
14.7 Mar. Oa Dixons Grp. IDp 
|U2 June Nov. Ellis&GMdl5p-| 
10.1 NOT. June Empire Stores _ 
92 April oa Execute* 20p- 

11-8 Jaa Jiriy Fme An Devs. 5c 
»J May On. Frttf{M'Uit)2(Jp. 
152 Feb oa Farm ulster lop 
70 ten July Faster Bras.—. 

102 Jraie Dee. Freemain   
70 n ^ tftPtoArAtotortMb — fitoJi Uroeuta S 
11.9 - *Gee(Ceea>10p 
6.4 Apr- Oa Gefft»r<4J.)20pJ 

135 May Nov Gen(S.R.)lOp- 
July Feb Goldberg A  

Nov. Goodman Br.Sp.. 

. _i_. j . — June Grattan....,..—.. 
4.0|1L4 ] |lar. Dec. Gt. Universal  

Mar. Dec. Gut A   
Aug Apr. Greenfields lOp 

Aag Hetriut 10p  
Aur Oa fcTtjytCnr^jiSBD 

May Be*. Harro Qureniway. 
May OH i-HeeUmai Kk> 

Mar. SepL Helene Lon 10a. 
May No*. HertiquetAlfig. 

SB 9 I ten Me Hon*c rf;(J.)10t 
111.4 1 Mar. Oa Hollas Grp 5p - 

3-5) 

3.9 
f53j 

e.a 
fl.o) 

J7j 

3.9114.7 
4.701.9 | 

DU Jaa 

122 
12.6 
[165 

8.4 

90 
85 

42)11.3 

a 

27 3LU *07 
33 9- 05 
■lte, 38 
50 78.1 205 
34 781 205 

725 16. 160 
94* XL 20 
124 IL1 025 
97 ZL 265 
46 111 *10 
14 a u 
19 u$ 
42 2212 22 

221 14. L 575 
1M 1211 «.D 
223d .30.: H5.0 

52 95 05 
68 «.« *15 
30 JUI 108 
06 31 It 925 

345 19.1 *95 
SS JJ| 2.S2 

130 1712 M285 
122 4.7 
280 If *675 
32 15J 25 

143 17.lt *60 
122 5J *61.02 
245*8 30-1 t4.09 

37 141.1 2.15 
70 TJJ 0-1 
37 6X1 
49 17-17 30 
25 Ml LOS 

154 1017 4.97 
120 31.U *355 
100 3Llt A15 
167 — bd3.9 
130 u21 
04 5.9 *4.5 

196 — D3.0 
89 16] 323 
U'e JUI 0.73 
82 10D tLO 

595 51-1I1 two 
583 nw *14.0 

33 flit 175 
272 30.12 5.3 
£104 1217 B9i*4k 
302 3L1( *567 

74 5.1 5.6 
19m Ml 1.48 
?8 17 It 15 

240 14.11 5.5 
Zka toll 2.0 

101 zJcBAll 
OJj 5.9 — I NOT 
03| 83 — I May N 

32120 Aim 
3.C ♦ 
3.C - 
3.9 122 
50 173 

No«.|Pressac lOp 
to/xrst Aura lOa 

Aug|Racal ElectncsJ1194m | 3D.z| 
TineCoaLSp __ 

ArtJ+Renbtew 5p.. 201 
jAeiawte T«b I0p_ 160 , 
Rcnallex loo -. 77 1 19.9^ 

, tajaai. no , , 
June feScanOHilOp.. 9S I 25.ll 

May Nuv.lSchofes (GH).... 390 | 19.«l7.0 
tea Oa{Seo*«yOr«mUb 2S5 (l222{ tl.8S / 6.7| 

„ itrTagSn. 390 
May No*. Sony Co. Y50 ... ElESJ, 
. -Ml (SourxJ DIWSJL 5p_ 13tT 2(lri/lKU9 | 

May Oct-ISld. Tetri Cables. 283 lSMlh-Q 
EWIOP 13 -1 pO-351 

uter 5o   110 JJffl (2.0 
DesigcnUp 555 lT2dg22 

KCpn.  
elefnstonSp — 
Do.'A* UN 5b 
etemetrlx Sp.. 
We. Remafs—. 117S |3Ufl( 

Stlenbfie'-- 
horn EMI.— I 615id 3UJ 

0AXpC«.Pf.9Z49J 157 I4J1 
, . F.W.Uki]17* JUS 
MM Cwpo. ySL] 117 912 

' 23SM 301 
140 3110 

Dec 

16.9 Mar. 
75] (2*0 Jaa 
3.4/1S.7 Art. Dec 
5.4(11.7 Jiriy 
32/16.0 Feb Jiriy f*nsari Mm* 
14( ~ Jul Dec U.E.I lQp   
321 53 Apr. Oa Unttech lOp  
H.9|(Bfl Oa Apr- (ltd. Scientific.. 
42(14.6 December VtaranNV F102S 

Feb Oa Ward & Gold — 
Oa April HVHrtrO.I2im. 295 
Apr. oa Wsta Selea ZOp. 36 

December Whitworth El. So 50 
Artfl Oa/WjlesileFtglOb 285 

3.9 (1SJ) 

8*W 
5.6 82 

. 3.4 173 
in3 73 

62 DM1 
12 22.4 
2.4 8.8 

175 
8.7 om 
6.1 fi 
45 135 
4 0 222 
5.9 IU 
33152 
23 202 
7.8 9.0 
2215.4 

?:SS! 
33124 
33122 

49122/ 
tdS0 | 
14 66 
5.0 

October 

Tomkha F. H. Sp. 
Triple* FMrles. 

FebJlIld. Spring 1 Op 
JaaluuL WlrrGrtuto- 
June|Viefcer>£l  

■Praduca 
/osper.—   

■ 50p— 
Vagan rndustr* 

riker (CAW.) 
I Assoc-lQp 

pk Group.  
Od Do. 10% Cm Pri. 

SepL Wellman..- 
Fob Westland  
June Whence   
July NbtwayWIsalOp. 
Apr WDJiy  
July WUIUrns Hldgs. 

Aug.JWoad (S.W.) 20p 
WTi’seRixn 12%p 
Wjntam Eig. Up- 

13 

Apr. 

Jaa KayfY arrow 50P  

May Bropafc lOp  
May Bmobefl  

1 BettwoedUp- 
SepL BUibyU)50p. 
May Biddle Wdgs— 
Jut* B Warn (JjlOp. 
Da Black Airo»5Qy. 
Oa dua(P)HMBi 

Nov. Blinded Perm.. 
No*. BadyCMe Ml... 
Oa BowdWr Up. 
Juto Booker McC...» 
Nov Bo«(Hewy)50al 271   
July Boots—. JOT iZrilfllWS! 

FcMyAuN* IteroW. US$25b I 05% | 16ijQ$0 

24* 
52   

£20112111 Q9K/19J1 
U hBoT t3! 

56 »* rtBLfld 
302 ten tlSfisi 
zo SJ 0.1 
36 941 
32 Ml 22 

151 fi b.a 
£14% 6J3 MHk 
70 1212 10B 

191 17.B 9.0 
12U m 
107! ri- 

ll ids 
14 iririri 

285 16.1 *2D 
360 ».l 133 
130 213 7 5 
368 158*1*67 
13B JIB 10.0 

55 28.1) 420 
74 an *30 

318 15.8 *262 
137 U7 7.0 
40 lrill 03 , 
M M ? 86 (3.9/ 

102 M.U *3.75 
lri.ll 145 

92 

mi M 

«j 4 

con I 

I:r,! 

1
 Jiriy Nov. Dewater El.. 
Oa May Bromarr 2Cta_ 
Jett No*. B/eugieeu IDp. 
April Dec.bM9nriFta.llli. 
NOT MV Bridoa.  
Mbyte* BridportrC2Ck>. 

Novembrr lriieaMi)6. 
Feb SepL BB & £A,  
Jaa Jn BriL Syphon 2CP 
May NPK BrtDsbVha  
NOT. MOT B.H. Prop. SA2 
tea Jiriy Brook SL &. 10p 
Dec Jnt> Brown One Kerf OA Mar. a - 
Feb Aog Bivto Dean  
Art- Dec BuradenelSp-. 
Aug Feb Bona AndjTn 10B 

July IBtoknCwaNk 
Feb Aug C.H. MbUk- 
JMy Dec tfCSR AS1   
Dec Jiriy Camlng (W4.— 
Dec Aog Cauaro Iate—. 

8(7.75 
SO 
(20 

SO «' 

« i5 

»9 *54 23 
3UICTQ40C Z3 
206 0.1 

14J1 710 61] 
inc 103 
20i 01 
m 

30 li 22 1.4 
. 9j dlfi S3 
15022 17 21 
teU QlBc 13 11711 *1.75 2.4 
311 *125 2J 

121i 84. 
1711 5A 
ffU t33 

dlD 
93t 03 

kMtCnCrtlff 
Jaa May Cape Industries 
May Oa Carftonfndt  
September C*tesban20p- 

Dee. Juf) Cm.5hrtrwti.5p 
S*«L FkbCetfratayta.% 
jaa Aug OumblwiPti. lug     

— Khafellkata. 30 I -ItfLc 

MOT. May Christies InL JQb 
Dec Aug UmbhZOp  189 
Feb June Clarke (Clement) 142 

— Coin Hub.lOp* 85 , , 
June Dec Cale Group  138 14.llil 

— DwbtodTfoUfa- 26 - 
April KtatuHairisUp 600 ) 14*3.0 

13119.9 

MrJe.S-D. CtwO.Srp.W~ 

1 ft «ssaa£- 
tea June Cope AitoianSp 
June OctCopydexlOp — 

Marob KtoroellSp—„ 
Jan July Casalt  
May Dec Coiwnqi Pa. . 
Mar. OaCOwandeGrtlfiy 

Joa Crete.U-). 

FOOD, GROCERIES, ETC. 

ENGINEERING 

2.6 ZB 
5.9 153 
33 Z7\ 
16 111, 
0.9 1L1 
U 77 
22 JM 
L51Z4 

1H Jaa 
Zi Jaa 

Dec 
NO*. Mayjl 

April 
Feb Augl 
May NOT. 
May Dec, 

July 
Feb 0a| 
liar. Sept 
Jaa 
M. A 
Jane 
Hay 
Feb 

JAl Ind. Prods— 
■fA.P.V.50p  
|Acraw  

Do. "A"   
NovJAdwnt Grotto- 
Apr-lAilen W.G  

!*^Wll3?10^ 
I Aurora lOp  
lDn.9pcCrCmlMW 

JunelAustm (James). 
” Babcock Ini). . .. 

Bailey (C. 
Batar Perb S0p„ 
Bpnro Inds 20p. 
BeaufOrtf IDp... 

toymr (Madden) 
lBetanlD.F.) Sp 
[Skin id Qua least 
(BmnghU. Mint. 

UbdilDraarSOiO- 

|MK - 
Ja 14.07 | 

, 801 - 
}17)I 18,0 

iM 

3U 0.S3 

«. D , 
DecfSiadiw'd Hodge-/ 

3.11 

1.71 

Baif too Wm lQp 
Bralom Mill lQpl 
[BraMaeaite £1.1 
[BrAswly lOp [ 

Jut* Agrine Soft D U$)J 
Oct Arflyfl Graup—I 

Sept- Aa BrC.Fds.5pj 
Od. Ass. Dairies  
Aog Ass. Fisheries-. 

601 76 Jag Apr Oct Avana Group Sp 11 
— Apr. 0a8a<*s(Skk«yCLj|: 

63 — Art- Jiriy Barker 6 D lp..' 
80 « Aug Art-Barr (A.G.)  
0.4 370 Jane Dec Sarrow MB Mp_ 
00 14.7 Mar. Aug Bassett Foods- 
0.5 310 Feb SepL Batleys York lOp. 
12 223 Oa. Apr* Sejam 20P  
1.4170 — Hemn Crops lOk 

n.9( - Art. Oa Bfrbtad(S.AW.)_ 
— — fffiu-haiifesldi. 

3 4 (8.9) tea July Bishop's Gip  
(7.0 — tea July Do.~A"N/Vgl 
A.C 193 Apr. Oa Blur BirdGatfec.l 
43 103 — Brew maker lp. 
4.9 9.4 Jal Da Brit. Vend'd lOpj 
2.3 16.4 tea June Brooke Bond _Tl 
1- 2 wa tea Jiriy Cadbury Sch-ps., 
13|211 Jiriy fCanueratour-j 

Arne tea Carr’s Milling-[ 
2- 0 143 May Nw. CMTOtisAFam. 
12 38.7 May Oa Clffforo Dalmes. 
00 622 May Oa Do.-A" N/V... 

22.9 May. Aag DM Cullen's ZOp  
42 DU) May. Aug Dec Da.“A"20s>_ 
08 273 tea Jt*y ftuxsh Bca'A'El 
3.0 70 FebSept Dee Corp  

H S-I N«En9ta«W.E.)5p. LO/O&I) October F.M.C  
— J*n July Fbher (A.)Sp.- 

13 «J Mar. StaFBchLovesSto.. 
03 623 ~ ffriP*Brtlta*S_ 

Apr- Glass Glower 5p 
3.8 210 Jan Sept Homewood ZOp 
Z6 — Apr Oct Hillards 10p.__ 
06 64.4 Jaa Jiriy Hinton (A.) LOp 
05 fi November Home Farm lCb 
4.4 103 Jiriy Dec Kwric Save XOp. 
4.8 95 Dec Aug. Lemons Gp. lQp, 

S ??H US Nw. Lovell iShz. 4.1162 May Jaa Low (Wm.) ZOp 
\9 17.7 OOMay MattLws/^ 
3.7130 Jane No* Maynards  
6.4 — Art. NOT. Men trade W. 
23 103 NOT. June Uvrfc'nfW.) lOp 
18 24.9 JAJOwri»p,SU,i?, 

0.7 332 May Needier*  
53120 May Oct NIdiots(Vtau). 
26 192 Aug Feb Northern Foods 
2.BI * Jify Oa Nurd HI P’k. LOp 

,.,7. J*,. Sept Park Food lap. 
23j 82 Feb Aag Paterson Jenks. 
IT/ * — DPenltBx Dew.. 
9.9j « Marah Pyke HUgs. lOp.. 
4.3 5.4 Jaa jiriy R.H.M.--.T7.. 
2.6(16.7 tea Jim RownbteM.SOp 

M J S 0 SafewaySl 66>i 
tea tem Salratoini U.)— 
Ocl MarShiglolOp.  

_Jiriy PStairri Fogrii 10p- 
0.1) — October Somporlev  

186 OcL Art. 5mrinriH'nl2l?1 
[ _ Apr NOT Tale & Lyle £1. 
__ tea Apr. Tavener Rid. 2ft> 

M 0 Mar. SepL Tesaj 5p   
May NOT btaUMi20(e« 

93 / Art. Ott Unigate...... 
t-d (MO I tea Am Umt«d Buiuits 

^ ’Aug Mar.[watson Ptrip. 10p( 

ro,-' 
6-0112 

06 

All 

(Ml) 

, 
7-? JM5 

42i * 
221173 
4.9flfl5 

56.0 
4.M ri 
321 3 A 
3S012J 
4. « 52 
33/172 

*§3 

If 
’IftS 
30)123 
70 (M2) 
5.7110 
5 mm 

5. W 7.0 
7.2! 56 
3.W 
421 
OJJ 
5.1(16.6 

* 4.1 
24 DU) 
73 (9.9) 
3.1 14 2 
16 
26 

_ 23151 
32] 42 83 
39 5.7 7.5 
. . 31173 
12} 33 DU) 

3.7 107Q 
4.4 40 
6.0 12.7 
8.5 U3 
12 18.9 
58 
93 (HD 
33 213 
5.3 100 
33 110 
5.8123 
23142 

iJ aV 
7.tj 7.2 

99 

iir* 
0.4W91 

tS. fflssnsawjxn 

~ 
July. DaigetyCi  
N« Dttewim 5p. 227 
Ad, Dairies iN’wma. 190 
Aug De La Rue 610 

SepL DtomandSL IOp. M 
June OWtle Hect Sp. 1$ 
NOT. Mploma 10p_. «70 

Sept Afar. Dotson Park lOp. 75 
— MDTOinw&ic- 350 

tea July Dwn Htdgj. 
Jme Fee DomWoii inL 
MaJuSeDe Cover Corp. U 

May Ott Downs Sag\ . _ 
May Oa Dotty BHum-lOp 
tea Jmr DunhW Mldgv” 
June Dec DtmortSp  
Jua Dec Dwek Grow lOp 
Apr. Ott 0ysan(J.6 J.). 
Apr. oa Do. "A’  
tea July E IS   
Jtfy Dec Eastern Prod. SOp. 
Dec Jmr KrofricfMpLU. 

— 60Q. Defd. a _ 
Apr. Oa EHpef lOp  

May-ttx Elder* (XL SA2 
May Jaa Eleca K)p_ 

J*"* BecmhK B 
tea Jmr EtanA toMftts 
Jaa tene Dswkk H’perSa 

MrteSeDeErohartCrtp.n 
Aug Emray 5p  

Jtfy April Eng China Days. 
Mar. SepL tEotripulOp _ 
Oa Dec Erskfne Haute „ 

SepL Essell* AB K50 
tea tee Em Ferries™. 
tter. SepL Evade Grp  
May Oa Expamei inti _. 
Jaa ja. Emel^.  
tea June Feedes Auric lfip 
Aug Jan. Few (j.H 

Ml Ferguson JraL„ 
July F|HM£1  
Dec FltswiltM 
Hoc HrotaOtaHSlj 
Jaa FlexeftotAW. 

9Flog» lr£DJD- 
Dec June Fotsel Ind lOp „ 
NOT. June Fogarty 30p  

Do. Defd  
Dec My Foseca Minsep. 
Jaa May FPthergNt Harvey. 
Dec June Francis Inds. — 

Aug Feb Fmch(thus) Iflp 
May Nov. FrledUnd Dflt... 
July Jan G.R.(Hdw)  
Apr- Sept Emraer-A’N-Vto. 
June Dee Gieves Grp. 20p 

June Jan Gia*oK; . .„  
tea. jwy Gonunc Hlds  
Mar. Nov. Grampian Hdgs. 
Apr. OCL Granada 'A'  
Art* OttGripperrqOTiap. 
Ott June Growbefl Gp. Sp. 
Feb Alto- Haima KJp 

Ott Hauover Inr. lfip. 135 
July Hanson Trait.U5_ 
Jidy (bivCttamj* £26D 
July Harotne 20p 91 
Aug Harris09024c 96 

£35% 3GU QJ26 
» 417 

282 1711 1 
82 1431 

52 
2S5M| 
105 
38 

125 

, K1 *428 
UJJ *4.0 
632 Q74c 
15J *03 

. WthZ.17 

'*i£So1 

216 - 
153 4.0 

J5i AO 
143) g5.0 
Ul t«,9 , 
206 *«L5 

HOTELS AND CATERERS 
1 SepcJComfuri Int 10p 

’ "02 
tay NOT KfiarttataReatlai. 

Oo 
81 I — 

jjwte Detj 
(May Ott 

June 
JutyJttet 

_ . I Art- Da (Norfolk Cao5p' 
[— | tetpOic (Prlnee of Wales 

. 30 12-12 *0.55 72 2 A 
247m 1411 tS5 0.8 3.2 

34 3-10 tfnl.7 L7 72 
168 }U 10 7ft 08 
340 1581 963 27 40 
40 1212 0.42 40 1 5 

232 15J 123 2B0 08 
239 59 180 1.9 4.8 
145 114 25 32 2.1 

51 59 1102 26 2.9 
46 11.4 0.2 06 

US lUl 493.0 Ts 31 

Jaa 

Jtf. 

132 

U.U 7.0 
1731 6.0 
1431 123 
»3 75 
19.1 *5.6 

_ , JB 7.0 
nil 301 132 
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2.4 5.510.9 Jan. JMy 8SG Im. ICJ   _ 

U 6X103 Nov. Kay Sramafl (C. D.). I 168 
2.7 3512* J*y Jan. BHL Car AucL lOp! 13® 
— — — Jan. July Caffyns 5Qo. 

85 2011 *75 - * - Apr 
52’jl - -| | 

5*1(171] r*1’May^ 

Dec Aug.| Do. .’A’. 
Rapner  93 

nRoiaprlnt 5p.... | U 31^ 03 
i) Oa UMcOtKn a- 215 20i| 11 j. 

— — — Jan July Caffyns 50p  126 30.12 4.5 - 5.1 - 
- -7.7 Feb Aug Cowie(T.)5p... 37 3032 02.0 ft 7.7 ft 
43 2313.7 Jan. Aug Davh Godfrey.. 80 2811 14* 3 0 7.1 7* 
22 6.9 93 August Gates (F.G3— 54 66 43.0 2.9 64 62 
23 7.4 86 Mardi GlarfieM Lawr. 43 ?S0 — — — — 

5.0 ] 13] B 1)106 Jaa 
Q42c I —■ [ 1.6 - Feb. 
6.0 | -| 2l| - 

Jaa 

Lon ft Lennox— 96 28.U Z.D 11 30 — PUeoudi P« N L. 13A* - — — — — i-*"" TTZ'." 
loa ft Lomond ... 103 158 h21 12 29 jane Dec fMoowOHASa25 1*7 306 025c — 0.9 — etfrrTiTi?ifvv1- 
LoaPrudentm.- 210 28U 55 1* 37 IrUoriV^T 26 - - - - _ a*. ~ Ao, 
Loa ft S'ctydc.... 143 U10 235 IJ 2* September H. Cnm an.5p. 43 1* 13 14 4 0 {SD ^ ^ »STOr!:^ 

KSL'S— ii? ssi i i! u ^ saiMEs i. i- 

Do 2M Oud lee 1& 110 12J2 tB.42 1*109 J A J D Of 4£* PTWSDIBL 56 19.9 ttQAljC 17 5.7104 Lu, ~Nov 
Do. (^.40 . 621, - - - - Jay. NtwKMWdtasLSnt. 1*0 JK T23 4.4 1*170 y _ nS'VNt;' 

Marne Mi 6 TsLO. 177 — - — — — ttner Pros. 4 Uto ug _ _ _ _ — SD.IT.3^ J*?
4, 

£2:2 = 9S^fSCi S : ^ : jaSjS& 

SSSSS^: ul 1212 V* o* 2.71 z R2SIBL H r z z z z **■ 

SS5S5 Z ^ “ J”_ ^ ”, 375_ 311-5 _ = SS*- 
Moorgato liw. Tst _ 232 3012 193 11 5.7 — VPrtmnuSA.. £83- 265 BFrJOO « 6.7 ft ~ _ uSSiSfr^*" 

INTERNATIONAL LTD. 

Roman House (3rd FtaOf) wood Street, 
London EC2Y 5BP United Kingdom 

Telephone: 01-626-2931 

Tete*: 518812979 (5YSECG) 

M1N E S—continued 
| | Lett | |Hv fid 

Slack 1 Wee | d | Prt |cw|Gn 

Australians 
(ACM 20c   17 - - — — 
(Annate Dm>. NL 32 - —  
'ASM 04 ft Milts. 45, - - — — 
lAiEtratisMna.NL 24 — — — — 
(Balmoral Res... 38 - - - — 
(Black Hill Mms. 32 — — — — 
(Band Corp  im - 010c 07 6-5 
ftonpatidleixm 160 11J >4331 12 12 
•CRAB  356 113 tQ3c - 06 

9CArr Boyd 20c... 78 - — — — I 
VCctdraMLjdgoarltc 36 — — — — 
VCcmrai Pant c.. 21 — — — — 
*Cu*MeM"ga*taj 31* — — — — 
VCnpets Res N.L.. 71, - — — — 
VCrusaOerOR  210 - — — — I 
PCultus Pac Nl  1*>2 — — — — 
ftEagtoComlOe. KM. 59 — — — 
VEnipergr Mines 224 — — — — 
ft Endeavour 20c. 141, - — — — 
KnvMcCMHnn. 31 — — — — 
VGMKaipori.e2$c. 605 204 ItOlOc ft 1.1 
Kn. Utm Mews 23 — — — — 
ftCren Victoria GMd 29 —■ — — — 
•Haoma NW  22 - — — — 
VH41 Minerals N.L 33 17 ID    
ftlntid Mining..... 19 - — — — 
VluSnboeQd N.L.. 91, - — — — 
ftjlnerbc Minerals. 35 — — 
ftKalbora Min 20c.. 18 - — — — 
ftKeywesl Invs 33 — — — — 
•Kitchener NL 25c 84 - - - - 
ftMeekaiiorra 2Sc 56 - — — — 
•Metals E* 50c... 40 9*1 n— — — 

tnirima Mnmk ILL 158 - — —I — 
VMrtrswMnJOc. 

— “ — [OACM20C — 
— - — ft Annate Engl- NL 
— “ — ftAsia 04 ft Mins. 
— — ftAiEtnllsMna.NL 
— - — VBaimoral Res... 
— — — ©Stack Mill Mine. 

— ftBPndCnrp..  
“ — Nov. Apr. ftfiotw anile 1XH 
— “ May Nov ftCRA 52  

143 1* 13.75 1J 3.7 - 
74 144 12.41 1.0 46 — 

128 5.9 tL9 1.1 21| - 
129 12J2 24 0.9 2.7 _ 
107 114 L25 0* 1.7 jm 

Murray Caledonbn. 
Do “B"   

Murray CMesdale- 
Do. B  

— — UIMT Ffus. ft Uvg_ 160 - — — _ 
ll - ftOrbll    130 - —   ■ _ 
4f. - K Osprey Pet.... US — ft—   _ 
2-JI - f Pallser InU.. 15 
J-7 — ft Pennine Res^ 36 — — — — —   
17 Jn Oa Petrocon 12hfi. 120 199 3.75 3 0 4 5 82 _ 
— — ftPetro Energy 17 — - - - — — 
51 — ftPrtndlna SA.. £83 - 265 BFrSm ft 6.7 ft JBFrSOO ft 6.7] ft 

Jan. SepL}RiaseO(A.)lQpJ S3 
(Ryan tort SA 

45 22 6.9 9* A 
45 22 7.4 86 k 
oa £2 15 53 May 

1U,% — 76 — Jan 
160.93 5* 16116 JM 

41 jWl — — J —/4J Aag. 6prJMeiftn2flp.....l 93 
IG DavaN..... 45 TO I .ft- - - - OeT 

jSIGraepSp— 48 
ysaie THney.  295 19.9118*5 *.< 

1J8_ 1 2.91 ftl 9* Jan. 

DeclSwdhnlMLlOp.| 118 
Oct lSangers } 38 ruiiiru 

Jan. AugJScapaGroup....} 36® 12.12} 176 2.6 3611.9 Oa t 
Jy.OJaA. nScNuitbergerill £321, 79WS1.04 - 2J - June 
Feb. July Scotcrot  52ft 206 552 

JOT Score Robertson 80 28*1 10.75 
Dec June Sad. Heritable. 49 3110 2* 
Dec-vWy Sear, Htdgs..... 78 1711 fU*7 
April Sept Securicor Gp._ 250 ISC 1L3 
Apr Sep Do.-A’N-V.- 237 15J tlJ 
April Sept Securicor Gp. _ 250 151 1L3 9.1 
Apr Sep Do.-A'N-V._ 237 15J flJ 95 

- tSMvftmd&amSp 132 - gL75 ft 
Apr Sep Security Services 262 15* 12*7 4 3 
Apr Sep Do. ‘A' N-V — 237 15* 12.47 45 
Apr. Oa Stan* Wat* 20p 80 191 2*3 43 
Apr Od £ Sheldon Jones 93m ffil 4J5 24 
Dec May Shiloh  68 1451 ZD 5* 
Apr Aug SidMw bmp Sflp 417 1212 16* 26 
Apr. Sept Slebe Gorman.. 377 15* (9.45 25 
Dec June SNwWgtolOp. 64 1411 25 31 
Apr July SO/rthOme lOp.. 36 15* 1.4 2.9 

0* 152 IftLB Dec 
16 136U) May 
13 5* 173 Dec 
2.4 1411.2 Jfty 
9.1 0.7 212 

Hanger Irrvs. 10b. 34W 4*02 — — — — rw 
Harrison(T.CT 55 1411 h22 36 5.7 43 
Hartwells 96 1«11 14.4 3* 65 6* jL' 
MftMysSMft—.. 91 Z12 0 7 — 02 — j^' 
Hint {Charles} 120 Z8JI td35a 43 4.3 5 9 Lto- 
Jesses  36 14.11 hI5 4.4 6.0 47 w 

Kenning Motor. 121 Ll 65 ft 7.9 ft 
ftLadau Grom lOp 43 - h25 26 83 6.1 
Leu Service.... 368 15J tfl.75 3 2 3* 9* 
Lookers.  BS 15.1 4 0 ft 6.9 ft 
Manor NatnL 2Qp 111, TO B— - — - ££ 

nan IS Ii it SHOES AND LEATHER NO, MurrayGle«levwi_ 245 19^3.15 43.0 29 64 62 AprU DecFIIGromi ... 220 141110525 L91 3.4] 22J Jaa A«! Murray Norihn... ■“ 

— — — — Oa JimeGamir Booth ... 113 199 «7.J 1.7 9.Z(B*) — Do. B'  
^ — — — — Dec June HmUam. Skm 5o 40 Mil 13.0 2610.7 0.4 Ajv. Aug Murray Western. 

Sri rS f t K Apr. Oa Larobrn Hlh. 2QD 193 W.9 M.79 33 3512* — Minay Western B. £9 HI 4* oa Lambert'Hlh. 2Qp 193 ‘ 14.9 M.79 
6* Apr. Oa Newbold 6 ButTi. 73 149 13.78 

- Dec June Hint {Chartes} 120 Z8JI Td3J 
)3 Jaa. ftriyjeHDps  36 14.11 H15 
2) Apr. Oa Kenning Motor. 121 LB 65 
M — Hadaw Grom Up 43 - h25 
- Oa May Leu Service...... 368 15J tfi.7 

flPriUid Grp......I 74 14.11 4J j _ / 7.7l - 
Mar- Nov Strong ft Fhhee 205 JTO — 

Da Isiytu    | 270 158(435 
— 68.9 Ji« 
LBJ(62J | t 

MV^IL^I"^ KU m L Apr- SepL Abercom RO30 158 71 
fESSlEtMw M 17K 3 75 7? 7s 63 **■ Mar. Anglo Am. In.RL £157, S' 
S5K&T&; ” ^1*1 - 3 8 - ** 

SOUTH AFRICANS 

L|Abercom ROJO I 158 I 731 Q16c I 2« 
■. Anglo Am. In. RLi £15^t I 5«40I80c 25 
y|B»taw bodRlOc.l 785 jzalll Q70c | 2*| 

May Negit S A.SUS1. 
— NrinAiaMr. rjtSCft. 

t D*c New Coin SOp .... 
April New Darien Oil Ta 

— New Thee (MBS he 
— Du. Cap. £1  
— Do. Writs  

52 ra -j-M- i smi^fe-^gTi^'rS«!£T7JIMIiK 

621 55 New Tokyo Inv. SOp 
6 7 6* July Dee 1928 JnveiL  
52 82 May Dec Nth. Atlantic Sec. 

New Tokyo Inv. SOp 298 1L4 — 
1928 Invest  154 3110 52 
Nth Atlantic Sec. 255 1411 3* 
Nth BrH. Canadian. 146 17.10 1535 

93 1212 14.4 LO 6* _ fora (Nibs 4 L. 12 — —   — — 

5 jr. r. - *pi«.pet.£i_ 155 - - - - - “ 71 2BJ1 1.4 10 2* June Premier Cons. 5p 54 - — - _ - 

- — — — - Ranger Olid — 644 _ — - - 
H H “»» OafbyalDuatiFUO. £33 199 MWA 24 53 7.9 

J22 m« 2-0 L9 — ftSASOL Rl.... 257 7J G02& 22 65 7.1 
— — — May PSaieosAO^c. 498 104 QBc 22 LO 432 

90 106 hi* 10 2.9 — tSaioii  275 _ 

.55 He „rr — Tr — ftScmirr ResB. 297 — — — — — 
MS V? r, H, Nov. May Shell Tiam. Reg. 680 19.9 121* 23 52115) 
Jfi li-li H fjl FA Aug Do. 7%Pf. £1. 70«l 301 4 9% .10* - 
3?? ^ PJ5 H Si, Jan. Anr Silkoirne  195 14.11 17.0 24 5.1182 
SL °.oo yl 2'tf *** F»° Mawlw««ea4» 72 1312 0.5 29 1.0 - Oa 371, 28.11 122 l.fl 8.4 _ ftSnverelgnOH. 275 - - — — - 

— — — — December ttSKUjbn.(9flL). 32 — — — — — 
« -   . - VStntaOiASOJS. 21 - - - - - 

5M e"I 7. —J - VSwiask PeL. 73 — 

« Mil H i1 IT - WflOWtoftlftl* 125 - - - - - 
« ?. II — TR Energy.  45 - — — — ft 

Hi? *23* H \* Apr. Ott Texaco46%Cut. £77i, 199 04\% - 163 - Apr 

VOtter Eqft'nNL 
ftPancontl 23c.... 
VPan Picdic PM NL 
Paroa HqtEipbSi 
ftPeko-WaHvtnd50c 
ftPMtart Rn NL . 
ftfoiftswi 50c.... 
•OoDeto  
vSmroaCemm. 
ftSanwon Ebd’nNL 
ftSettrutl 50e  
•Son of GwftU N.L 
ftSthn. GoftKieldt 
VSouuwm Pacific.. 
•Southern R« . 
9!MkniVrHato25c . 
•Swan Ret 20c... 
VTunav Ret N.L. 
Wlmtfd GokNirlds. 
OWett Coasi 25c. 
•Wettem Core. 50c 
Wetln. Muung 50c 
WVTvm Creek 20c. 
•Windsor Res. NL.. 
•York Resources. 

3.4gj JM» NovJYoimg (H.| 88 ) 674{ -I-, H-J MC*Vpt llb^'liTnutoftsSJ 190 Mli"5S -J Isl - 

n'«Ml >.e-...r.n.nrnr. Jan. AugJMessma R050 . 290 4 7 Q50c 51) 20j L9 
9J2*-1 NEWSPAPERS, PUBL1SHERS In* jlSkiKBazaar,50c ao>. 3110»i42c i3 3 02 f;"- 
H *. ' I NO'MMwr lnv.Trmtarai-A9M 658 lUM 055e 4 2l 5 9 3.9 J““* 
HS! NOV. MaylAB.BaokP.20p. 285 1 310)165 I 3.01 
15 208 jan 
4.9 83 

i-aH Ss 

Nov. MaylAsa.BookP.20p. 285 310(165 ( 3.0j 
Jan. Auo.Auoc.NewS—. 455 14*12.0 2.7 
May Dec BPM HUgL-A* 110 3UH5.7B O.W 

*' Jfty Ott Black (A. A C.>. 260 $9 75 33 

ri 22 Frb. SepL Bristol Post.... 318 3012 16 0 Ll 
f-f.B-Z Oct MayCttlHnsWiFTiam. 378 19.9 gB5 2.9 

DO. May Do. “A"  333 19.9 gB5 2.9 

f, £2 Ftb. Aug. Daily MaB 'A'50p. 795*1 301 345 LO 
8-J Jan. July E. Mid Aided'A' 78 2B11 tti2* 22 

Kirill Trading 50: 190 Mil 05c — 1.5 — £,n NOm Amnleau... 
Messina R050 . 290 4 7 Q50c 51 LO L9 ?«■ ^ ^“r?,?r,,S,,<3  

v— viey OK Bazaars 50c £10* 3110 W142c L5 J IJ J*1 Aug. Od & Assoc inv ... 
November Rr> Trortmc 'A-SOc 650 3U0 Q55c 5 2 5.0 3.9 Ju“* 

lS.A. Brews. 20c.. 418 301 035c L7 4 9 1L9 — *??*■ T2 
Tiger Oats Rl.. £20*4 95 0140c 3 7 4 0 67 „ ~^eQOus Mrais Td. 
Tengaat-HuifBRl 625 M.12 058c 2* 5.4 93 •*» J“ R»T A Northern.. 

"» u4ufc«u6ug aSJSStaS: 

■rrvTl I rp Od- Mir. Rwf r & Merc..... 
TEXTILES SfPt Mar. R.«r Plate Def... 

IAHIMI Trvtitr 1 JW I 15 HI 7 74 16 1 3.61 6 ** . 0« Robet* (Be.) FI50 

227 KB.11 5.4 
420 14 Ul 5.0 

- ftTttwr Energy! 277 
— fftTrrBasmREt.lL- [ 87 

199 041,% — 163 — Ape- Nuv. Ayer Hium SMI. 
_   _     Feb Julj Grew   
_ _ _ _ _ Norember Odd ft Base 171*. 
_ — _ _ ft Jui Jan Apr Gopeng Cons  

150 lUll] ♦438] Ll 4* | u«y Nov. Tneenlrol....200 |l71N 84 l.U b.MlUtl Mar 

Dec. July S.A. Brews. 20c J 418 2811 ®5e L7 49LL9 — 
May Nov. Tiger Oats Rl.. [ £20>4 958 0140c 3.7 4 0 67 „ ~„ 
Feb Aug Tongnt-Huien Rl | 625 3012 058c 2* 5.4 93 . » * 

TEXTILES 

SepL MarlAHied TevtHe...] 290 | IS*] 724 

^Aprk ^nOa^fWm).. K M T41S 1^ 7.4 »* for » ^0.55-177 l^iis 4 

^ I M .^4-.°- ^5l 5-? Jan. Note Gordon 4 Gotcn 120 281lf 75 1 

Jaa AugiAUans Bros 1 81 
Dec Jidy Beales (J.)20p. 84 1411 13* ur n—, rv. c,* -h-LCK 

Jan May Beckman610p. 94 UK 5.73 12 8.7 13J ' 
May Nov. Bn«. Mohair... 87 199 42 2.1 6.9 92 Mar Tratrt-- 
Jan. July Burner LTub. 20p. 59 2*11 3*2 L7 92(75) . “ rw. !-T° 
un I—> ftivN MUI u M   _ _ _ 4ft oet KosedHitanii int... 

5* aJ SB Ml) I4?;.. ^_Dt! 5^.^5 

December Ro4lncoNVFl50.. 

105 2811 2.4 U 33 
32 -    

125 17* 055 2* 0*j 
270 1212 ♦— — — 
249* 301 8.4 Ll 4* 

95 161 *0.19 - 03 
101 1SJ1MJ3 Ll 5* 
170 1*7 6.0 LO 5* 
C7SJ, 54 vQ26% LO 3* 
754 5.4v026% LO 3.B 

33 Nn May Ultramar   640 1SI tl5.0 52 3.4 6.9 
— . — ft Warrior ResU. 52 - — - - — £»■ 
0*( - ftWeeks Autt— 115«r 361 - _ _ _ Dec 
— July Feb HMBMIB-BOIDC. 485M Ml 010e L7 16 34 7 
J-f - Da. (Aiat) 10c. 4d5el 301 gQl* - 0.5 - 
S J - Westfan Petsll. 18 -     JidH 

oa May SmHMNephlOp 171 15J 1M.6 
June Dec Smiths Inds. SOp. 538 1411 115 
OcL Mag Stole 1*w20p. 30 4TB — 

Aiwa Sore it   39 2Sllm05 
— S«eHm(WJAajWI £46*d - 0111 

May NovLSBWTwftW.pb 56 5.9 11.2! 
Nuv. Aug Spear (J.IV.rZ 65 51 02 
May oa SpcngHMgs5p 1ft, May7l — 

June Jan Soring Grow- 44 131i 4*4.C 
- tString Ran lOp 183 3U1 du3.0 

Apr Nov StaTh. POMJ—. 62 19.1 0.01 
Jwie Dee DvUbctwMMa 16* 12* 109 
Oa M«y Stag FuroHurr.. 93 ?* 5.0 

. — KBMfftirdrrot- IP 3012 tri.2 
August Std. FhewOrta. 112 U Mi 

For Standard tod see SIG DavaN 
— IftStanelco 10p.. 30 — — 

Sept SurCOtoft-lfe 265 51 <125 
Od/Apr Sue Bey  264 3K 47* 
Apr. Aug. sterling lxk2>d> 93 161 L95 
Apr. Doc StwMuke   152 31* 12 - 
Apr. July SloneKU Hldt_. 79 18.7 142.0 
Oa MajSunltftnServ.lOp 212 3LK b7* 
FA Aag. Sutcliffe Speak 31 17V — 
May taftk*a»-rS68. £244. U2v0169 

November VSaftr Fx'A'60c 157 95 1Q76( 
Mar. SepL Syftbae;  142 3012 49* 

^ Oct HaynesPub2Q».. 195 19.9 dlLO 12 
32162 oa Maj HO me Counties. 123 19.9 5* 0.9 

— - July Fett rndependeat  155 59 056 9% 1* 
H— J» Jtoy Inc Thontsonfl _ 788 13* g02Se - 
H9! , Apr, Nov. Ltok Howe 20p 418 31(13.9 1* 
H 73 oa Apr UMNO tot50p 210 19.9 tl02 Ll 
02}— Oct AtrfcmafJUMvUfe. U7 5.4 6.0 2.7 
— — May Oct Octtptv Pobwbng 553 3J0 T&O £3 
-•£>» M. Dec FbrBnrtbftSwd. 150 1411 375 33 
22 233 August Roudedge & KP- 185 TO - - 
— - May oa Sharpe (W.N.J. 300 5.9 19.0 43 
*1 - Nog June Utd. Newspapers. XI* 1411 03* 1* 
HSi DK June Webtiers6ro.5p 111 1411 12.7 2* 

U-2 j£ 

PA OS' 

iBidmer L'mh 20p. I 59 2* 111 3*2 L7 92k75) 
i|Carpets InL 50? _[ 66 - 1' IT-' Apr 
Coats Pawns.... 101 3L10 142 2.1 5.9(651 ,9?^®;-.^-- 
Corah  66 54 35 20 76(7*) E* T?. ~ ~ 
Courtaiids  136 U12 132S 41 3.4 7.7 Swi" 
On. 7pc Deb82/7 £91 li 07%J2.6e« fl - ^ ^ 

Crauitwui ^a AW Min — 42 — P6* sc®1-C Hies A... 

10% — 8.7 - 
5.0 0.1 7.7 OU) fcc 
|4.2 2.1 5* 12.4 
45 33 -5.7 S* 

1A-9 Jaa. Jidy Coirtaiilft  136 12.12] t3 2 
Mar. Sqd. On. 7pc Deb82/7 £91 (3 07% 

June Crowther (J.)  34 6WM MLO 
Feb. SepL Dawson tod— 195 lil2jl65 
Feb. Oa Dnwn(David).- 108 1112222 
March Oct Don Brothers Bart 76 199^ 35 
Nov. July Eat,WVttWyUs.. 36 1710^132 

754 S.4 
E7U, 3011 
715 122 
209 1* 
£46 — 
55M Ml 

215 Ml 
165 1411 

^58 
5* 
3* 
3.8 
4.5 

i* J*1 

32 Jan. 

IftWoodside ASOc.) 641, | _ | _ | _ | _ | - Jan 

OVERSEAS TRADERS ^ dAfrican Lakes „( 48 | 212) 1.1 ft | 33( ft OK 
fodwti (Du) 10i_l 25 JSJlJ Z0.01 X 82[ 5.4 
BoiEtead lOp _ | 92 14K]12S — L9 - 

U4*N LO 4.5 May | African Lukes _ 48 | ZL2\ 1.1 | 
9M*% LO 4* jaa. Jufytavtma (Tin) life. 25 2S1U Z0.01 
4-6 8.9 32 Jan. JufylBausteadlOp- 92 |l4K]l25 | 

—   For Crosby Howe see R.E-A. Hldgs. 
- - 9.1 Jidy Jaa Finlay (James). 137 1213 4.9 
- - — - ftFirst Paafk Int 10^ - - 
66 1.0 5.7 July Dec Gill ft DuMw... 208 31* P95 
7* ft 3* May GLNUUI.C10. £85 205 012% 
-85 ft 3.7 Aug. Oec- H rn m.Cm.LL 825 31* 1310 

Mar Am Hongkong  
July Jaotar l2!ro  

Ja« Sept Karauntlng 5M050. 
Dec Aug Malaysia Mng 10c. 

— ft Pa lung .. ..... . 
July Penghaien lOp... 

June. Jan Petajtng SM 1 ..... 
Jan Sept Songri Besi SMI. 

— fSiftrvmr Carp MSI 
Mar July Taigongl5p  
SepL Mar VTonpcwH TBWI. 

218 122 05c 15 15 
13 _ - — — 

34 — — — — 
194 191) 108c L4 2 7 

75 - — — — 
64 Ml Q7c IS 75 
39t, _    
80 - iv— - — 

61 - ZZ 
366 15J GQSc 02 09 
14 - — — — 

244 - 010c 02 2 7 
240 — — — — 

40 - n— — — 
28 - - — — 
72 - - — — 
401, - _ — - 
14 - -    
101. - - - - 

126 - - — — 

2?'1 I Z 
70 -    
39 -    
10 - — — — 
121, - — — — 

271 310 TQ2c 76 05 
222 - — — — 

10 - — — — 
29 - - - - ! 

230 |:>U 
170 i: 
11 11(77' 

395 

- 0.3 
ft 12.1 

Ml*Sc] 1.1 t 
nMUfel ft 17 

— 19 
16 07 
1.1 lfl* 

Miscellaneous 

4*10.7 A& 

6.6 62 APT 
52 14141 Jaw 

tm H-U 

PAPER, PRINTING, 

ADVERTISING 

riFostor(John}.. | 45 2821] L5 12^ 4.WOB 
’.IcMkeHBTMflBfe.l « inj IS 5.4 105 

Apr. NOV. HiOmg P'O- SOp 54 
Oa Mar. lirgworthM 20p 22 
Oa Mar Do *A*20p._ 17 

» « 5 .4 105 

V- - -152 *J7 
4— - - U.7 

Apr. Oa Scot East Inv  
Feb July Scottish inv._  
Apr Oa Scot ft Merc A... 
June Dec Scot Mott ft Ta 
June Dec SCOL National .... 
May Hen SCOL Northern .... 
Apr. Oa Sec Alliance Ta 
July . DecSecwiUesT.Sc... 
Jan. Apr* Shires Inv. 50p.... 

267 15J 7* ft 3* 
293 20a 4*5 ft 3.7 
352 2811 135 1.1 5.5 

221 301 
312 3.1 

P95 15 6JU021] 
012% ft L4 « 
1310 12 5.4 02* Dec. N-rrS'm. Cr«.£L 825 JUtf f3LO 12 5.4ItBS) / Au. e, 

Jime Incheaoe £1 310 lH31825 0^ 8.425* A 

?•? ila 
T I I .S ■>». 

Hi May Ottbada Wm.... 

Adntiral Mines.— 
ft Anglo-Dominion 
VAnglo Utd. Dev.. 
VCeWemft Wmtrafc_ 
•Colby Res Corp- 
Cons. Mutch. 10c. 
EasitroTreaCamXk 

20 - H H - 
68 - - - -| 
SO -    

302 - - - — 
155 - — - — 
BIO Ul 100c e 72 
£161* 3012 065c 4.9 2* 

Apr. Loreto   136 15* 9 0 gLM 9.9W*) 
Man Mitchell Cons- 54 2121 3.62 0.M 9*^065) May 
u— ii.,— ■ un nir t n I lii cl   I _ ’ 

c , I rru mpnwB irwbODM I L1D1| IWUI liBJI 
» Sept Few Hampton Areas lOp] 220 302^3.75 

2J7 ?? 32 Apr. Nov. Nesco invests.. 80 SUM 7.0 - 

, K . , alUiflu . i*—M— 

jludu Apr- Jidy Assoc. Paper... 
«?n oa Apr. Ault&wiboro.. 
T®r0 — ?•£(_— DK Mm Bemrase  

ftAklora Ins. lOp 86 UJigd* 34 
Assoc.Paper.. 119 3022 42 2.4 
Aull ft Wiborg.. 44 5.9 41L25 15 
Bemrase  198 199 tlfl.O L9 

I Ban Ifasra PMM 385 31D M .5 26 

Z 117 JAA AprriSWres Inv 50p... 
z Z1 Dec Jime|SPLlT Inc. Km ... 

TiJS'l ■*»» JawlerfL PrinUngZTl 156 
fSfH iroBnmnlng Grp— [ 110 

Jan. Aug. Ingram (ti.)lOp. 405 127® 4— - - — 
Nov. May Jerome(Hldgi.). 68 2821 269 02 5.6 — ... ~ ... SPLIT C^i. lO^.. 
Jan Leeds Grp  122 1112 *4 5 2 9 52 73 O**-■«» Srerat Em hwl». 

Jan. Lister   54 1112 02 — 03 — 
Mr. Oa Lowe (Robert H ) 27 73 — _ — _•»» ^ 
Jan. July Lyles (S)20p.. 105 2821 6.75 U 11 M Jf aSS ffrtSiJlISS' 

Cap. lOp.. 
Enr InvlCp. 
FwEanSL 

174 JS.11 3.9 U » DK. July Ocean Wbas.2flp 34 
109 5 < 1J3 08 LO 4.0 Apr. DK Pafson-Zixh. life 137 
«7 199 0X25 1* 3.7 Apr. DK DO. 'A‘ N/V lOp 137 

.29 Jf5s H 5-5 Fett ***t R.E.A.HMgs.„ 244 
JSi JfH May Nov. Sm* DutyMS05 92 236 SLID 15.16 ft 1L0 j». July Steel Bros  383 
16? — — — — Jan. JanefTbarr Kems. 20p. 26 

Do. 'A‘ N/V lOp 137 3120 4.75 
R.E.A. Hldgs. _ 244 Ifet 77l OLO 

Ttuer Kerns. 20p.| 26 

rs 49 5.C 4*' 
rs 49 5-C 4* 
.0 - 0* 195 , 
iQ*c 12 35 25.7 
15 3.4 4J B2 

JuIjnSla dr holders Inv.. 

r? « wuleio 2*1 8 21(5*1 Det JunejTRlrid. 4 General 

N«.. jJ^MillerlF.®. 39 IAMM 31 4.9^9.? jCSKSSS 

9.7] (Ml) 1^*9 

4 J 15* U 
Mar. SepcJSyftbae: M2 3fl22]d9* ft 92 ft Np._ 

Jamary Talbe*5p  9a UK — — — — ja« 
- fTrdHdvfarlhs.. 100 - 64.2 15 6.C OM) jpn. 

Mu. Aag. TSL Wwal Synd 59 19.7*1* t — Jan. 
Jan Jufy Th.Tunes Vn.5p. 11 6* — — — — Apr. 
June Ott ThirdM»eInv.. 54 2821 TOM - 23 — 

MJ.S.D TMTA»05a... 139 2*21 012e L6 52122 
Jaa Aug.TMtMUR.W- 120 1212 7.0 31 83 55 Aug 

Jime Toy*  73 254 L75 2* 3.4 (nil NOT 
Feb. Apg.TroWguH.2qn. 201 122J 85 23 6.0 85 NOT. 

5a* fowpa*wv5fe 190« 1* M0957 - 5.1 - 
— Do. Warrants... 95# — — — — — j 

NOT. Meg Transport Dev.. M7 5.1 14.45 L6 5.9152 Apr 
Jan JufttTndntCbngUfe. .58 2*21 dl5 L2 3.7 DU) ^ „ 

170 2L3 01c ft 04} 
204 1*21 3.85 0.9 2.7 
104 2821 hi*3 13 25 

Do.Restric.Vtg 102 1212 4.72 Ll 
Burel.   412 199 T9* 22 
tstobviiiaiH. 415 3(02 gd45 32 
CaustOfl(Slr J.) 69 1421 213 22 
Ctepmumds.5lfe- 200 30.12 t75 22 
Clay (Richard)- 92 14.11 13.0 Li 
ClondaUdii Grocg 120 31* 0357% ft 

^ftPNwTa: 77 Sol a a Zj oil - 

— — Apr. Ott Clay (Richard)- 92 14.1113.0 
73 -- N«v May ClontoUdn Grotm. 120 31U 0357 . 

January CratoeylOp  41 3120 dl.051 32 

H m m Avg. DK Cropper (James). 223 30.12 135 frL< {’■J1?? Nov July Deiyn PadZOp 78 RU 115 ‘ 
? 83 Na*. Jidy PRC  110 310 60 
1 - Sept. Apr. Cast Lancs. Ppr 55 152 35 

~ ”, Jime Ewalyptus  260 TO — 
5'2 £3 Apr. DOT Ferry PKhlOp. 78 3« h2J 
HOW May Mnuh&Ca.Kfe 245 199 g4.2 

Apr# Munion Bros 10B. 4S>, 161 3.0 13 

Jufy DK Notts. Marrfg... 224 SUO +52 3.4 
Jan Oa No« Jersey 20p. 43 15* $4* Ll 

— Palma Group38>, — vd20 as 
Jaa June ParUand 'A'.... 88 2821 3.7 3.4 

4 J run Junr Dec. TR NonhAmerica. 
3 3 IBB May Oct TR Padfle Basln.. 

liaiti DK June TR Prop. Inv.TSL 

7.4 064 JnnerRTechnotoW- 

(RAwtralIITrust. 104 2821 hl*3 13 25 
rRCeyof LotodciTst.. 61 1421 j2.7 Ll 64 
rRlnd. ft General. 124 1421 3.15 12 3* 
(RiMuvaiReovn» 248 1421 t75 1.1 4.3 
rn North America. 146 3120 3.25 Ll 32 
fR Padfle Basin.. 234 17.10 FZ.0 15 12 

PLANTATIONS 

Rubbers, Palm Oil 

} [Urtl » 
Stock | Price | rd } Net 

May SSMURT. 2d W« m«r» Si MMSlar- 

R Padfle Basin.. 234 17.10 FZ* JJ 12 Jan 
R Prop. inv. TSL Z13 2S.11 12* 13 35 
RTechnology— 154 28.11 32 L2 3.1 
R Trustees Corpa. 101 3012 t33 12 4.7 J*" 

AudAngta-Indonrs'n . 
— Wtm «f Botanka 2hP 

SepL BertimlOp  
Aag CasdefieM lOp ... 

1H Mar. Ott 5.E.E.T. 20p— 10U 30* t35 
March sekfri im. lOp. 22 199 Z055 — 1* 16* “ 

Jaa Jnfy Store & Hjr*" life. 14 779 — - — _ A** 
Feh Aug Shaw Cupels lOp. 39 30.12 fl5 09 55 27.7 
Jan. May Sirdar   123 199 dh253 3.7 2.9122 
Mav Ott Small ft 7 Idmas 45 6*2 — — — — rea 

5 Q| 7_3 | Apr* NDv. ThrogGrowth-. 

Filch ft Co. lOp. 245 | 199}g4.2 2.1 
.0 Papers  57. 12.1*115 85 
eers Gross lOpJ 8B 2S2* 4* 2^ 

PTwbdodilOp. 70 320 910.9 3* 1*(195 octMa, Good Relats lOpJ 225 
hUKhalaJUri- £100 11% I Mt/pic MarehaoCowtS- 112 
IKO M....... 128 »6i — Feb. Aea UKO ML   128 6*1 - — - U* «- 

— UfriVPtft  58 — — — — 603 
kin Apr UnUever,—  905 2821128*3 2.7 46 8.9 
Nov Apr Un*v N.V.F1.12. £34 9> ittOA 2* 4.7 02 j 

Jofy U. Groirontee So.. 46 172B 0* — L9 — j jy 
- HfeWP90 161 12.95 4* 4.7 62 

Jaa Jane UtdPuahWp- 113 1U1 62* 31 35 m l 
— tV.W.UKrmM. 167 - n525 1* 45 2L3 

Jaa Oct Valor 119 2011 135 32 4.2 »3) w' 
Feta. Oa Vinton Grp. 20p Z74 15J 12* 5* 1.5 21* 
JMy DK-WRIbbOEilOp. « 1211 - - - — 

Jan May Wade Putt*. lOp. 99 2*11 22 Ll 3*23.1 w 
May Dec watker Hmr. 5p - 18 UT9 — - - U X 
May Nw. Waterford 5p 251, 17* 036% 24 5.5 9.0 j£' 
Aif. OaWMsPMl  640 15J 12.1 20 2.7 200 ^ 
Feta. AirgWMSBpJLItlOp 77 1212 d4.0 31 7.4 42 ^ 

2211 4* 25 
; 5W1P2.33 21 

31flt4.2 L2 
J8 6-0 - — - U* Apr* Sept Hunter Print Gro- 165 18.7 g315 31 

If ^ 7* - JIWGropbclOld:. £23M UQSL44 - 
If 2-7 tS 22 - 6KLP Group 5p 178 - Cl* ft 
■2f ■W' 24 fl M Jaw tl_CAHMgs.flp. 34 1*5 0* 6‘ 
^ l1JB, .2 Sc Tm r, Keb.MeCorowOd.50p 285 30J2 G5.D 21 
^ S'S5 2« tlui Jidy DK MoreOTerr.]0p 78 3U0 t2.96 2( .13 \4.U «* 3.0 35133 0gUvy&M.S2. E35UM 102 0U.72 - 
67 —^ =535 1* 45 213 Sept Apr. Olives Paper 20p. 31 5.9 Z035 — 

.34 1*5 02 64, 
! 285 30U G5* 2fJ 
> 78 3110 12.96 20 
. £3SW 102 051.72 - 
i. 31 5.9 Z0J5 —! 
i. 133 - UL4 3J » — gPage (MidBr))5p. 133 - bL4 3J 

A — yPeters (Mkharl) 122 - ul.79 l.V 
■ — yPromntiBn, Hse5f> 26 — 60.7 LO 
} Apr. SepL SaatctolOp  560 Ul 8.4 ft 
J Mir. Dei. Smith (DvM)20p. 83d 301 *35 03 
® Jan July Smur»(Je<ha). 122 201 035.4% 3 6 
t Jaa J«Jy Ihlwr Wafttr lOp IAS 1411 t55 31 

tfedgwtwd  124 3012114.431 L7j 5* 
j Mtsw. JmefWacc Grots) ZDo -I 26 [ 518l| — I — 

May Oa Small ft Tidmas 45 612 — — — — Er aZ 
Apr. 5ept Srwnsfsnv 2 Kfe. 32 20U L8 2J 8,0162) Apr. Aog 
May Oa Spencer (Geo.). 24 194 (U — 0* - Apr. 
Apr. Nov. Standard 'A' lOp 16 7*0 — — — — 
Jaa July Stroud Riley Dr'd 89d 301 2*5 3* 3* 85 
June Nov. Sumner (F.). .. »!,»«-  
May Oa Sunbeam Wnhey. W) 5.9 «Ui*% 2* 7.9 6* -J*" 
Mar. Sept Text'rdJriy. lOp. 80 li* 4.0 L3 7.3 (135) *«■ 

February TomUiBOns  162 1212 5.0 4.4 4.4 5* Frt- *“*■ 
Feta July Tootal  43*, 1411 235 L7 7.7 (9JI 

Jidy TorayVSO  120 BJ KWh' 21 15 324 Apr. Sept 
Jim. DK Vorklype 20p  375 14 U 18.0 33 6.9 67 
Oa MiyfYcugtal  16 *77 — — — — 

TOBACCOS 

Jury-Mov |BAT Inds   } 180 | Ll«tb6*8| 3 6| 55| 5 6 
Nor. Mu. Imperial ..} 157 1 1».« 7* q21 7J 84 — 
Jan. SepMRodmans 12>,p .-I 115 [llul t6* | 6*J 7.5| 2* Apr Oct 

Fell. JWy 

TRUSTS, FINANCE, LAND J^'ROT 

_ 1*16* — . Oo. Cap. £1  
      Apr Aug Throgmorton ....... 
go o c 277 Mar Nov Tor. InvesL Inc— 

3 7 2.9122 tou NOT Do. Cap   
_ _ “ Feta May Traits. Oceanic- 
ZJ an (A si Apr. Airo. Trajune Imresl^- 
_ a * _ Oa Apr. TrptewsLIncSOp 
_ _ _ — Do. Capital £1.. 
is j A it May NOT US Deb. Corp — 
_ _ _ Jidy Dec Viking Resources. 
2* 7.9 6* J4" .D« Wentyss Inv.Il... 
L3 7 3 (UU Apg. Mar. Winterfaottom 5p. 
44 l!d S* Feta Aug Witanlnv.- ... 
L7 7 7 (9J) — Do. warrants.— 
23 15 324 Aw. SepL Yeoman Inv.  
31 t.g 67 For Yorks ft Lares i 

89 15* 4.2 Lfl 6.7 Apr. Nov. Cow. Wants MS05 
36 17 It 279 Ll 11.1 J*“ Grand Cental l(fe - 

238 - _ — _ Apra Sept Hamms Mfy. PI MSI 
179 4.7 65 ft 5.3 Nov. May Highlands MSOc.. 4.7 65 ft 5.3 Nov. May Highlands M50e.. 
172 | 149 105 L2 8.7 Apr. Nov. KuaM Kemng IU1. 
262 I 209 1*5 0 8 0* Aim. Jaa Lda Sumatra lOp 

161 284 09 3* DK June Malawfl MSI — 

or Yorks ft Lares see Edinburgh FI 

Finance, Land, etc. 

178 1*7 3.75 ft 3.1 Apr. OaWMalay Maids MSI 69 
731, 1710 1757 U 14 J OK- «B«w«e life —. I 190 

499 - — — — July |Rmre Eons Inv.life | 75 
172 3* 652 1* 54 ^ 
87 i4JI o.9 u 15 Teas 

’ffll S ? 12 Id A"*81 Assam Dooars £1. 335 2UU 60 
1912 Sa IB so November LawrieGrp-£1 — 790 llS25.0 122 1212 12.4 LO 28 5^ McLeod Ruuef D _ 218 1SW h6.67 

9VA “7* 77"" Z Apr. Ott Do.a4prfA.pt. 1996V 133 J*H 8.49« 
“4 f ,L?, Vu • 53 May Nov. Moran U  365 5 4} 1.0 

FI" TSI jure WIHiaimon£!..._ 310 12J2|l5.0 

23 - 
214 } L 

l Lad | 
Price ft | Net |rw Ert PJE 

MINES 

Central Rand 

May Oa 
Fife. Aag 
Mu Sep 
Oa Hay 

July Feta 
Oa JUH 
Jfty Jaa 

AUpBt 
May 

Feb Oct 
■My h 

Bum) life. 225*1 301 73 
test's Grew Int 102 3013 14.2 
matasuRAafuf. 630 Lit 160 
inriteaott  146 3012 TS.4 
nanrylQp— 10 299 B 
flNaesU-).  194 300 431 
Mfevr 5pl Ufe. 9 — — 
/Bfonts(J)-.. 21 17*1 - 
/IBs (George). 148 3-l( 8.0 

food (Arthur) Sp 51 1L< 05 
arov<MH(AJ)Ub 52 bpE — 
ZygaiOyn.5p. US' r«l«7 

73 23 45 U2 
14* 03 5.919* * 
160 4 7 L4 225 
15.4 2* 53 85 

8   ft 
431 - 33 - jan. 

Feta An 
Nov Api 

Auget 

JWarMirtguyi(J.)J 350 (1411 hl5* 22 6 JkJ5) 
uWatmoughs— 227 3jWth5^ 33^ 3.31041 
]fM!6itMwgS10p| 327 lSOlii 0275 | 42) 1.2)281 

PROPERTY 

Wilj 87 H hL33 | 35| iJlM | 

Investment Trusts 

Uringworth lOp 304 - 11 22 05 - *W 
SHJren Hume.... 157 28* F6.0 35 5 5 ft* *«■ 
Mroyd SmHhrrs. 480 2*11 165 33 4.4 43 
Imhrand Fa ins. 14J, - _ _ _ _ 
ntoruHftO- 90 17* tQ10* 29 13.1(35) . 

Feb Dintaon Deep Rl - 
Feta Easi Ran) Prp. Rl. 

EgnliCom   

DK June (Aberdeen Trust] 134 14 U( 4* 
Jan. SepL|Allsa Inv ... | 73d 301] ll3 

For Adorer fnv see F ft C Alliance Ira 
Oa MaylAJIlanee Trust— 503 5 g 112. 
NOT. July AltHund (re  66 17JO 7.5 
Nw. July Do. Capital—  382 17* 0 38 
Nov May Alva Investment . 240 17 1* 110.: 
DK July Ambrose Inv. Inc. 64 14.11 7.8 
Dec July Do. Cap.    166 — — 
Oa May American Trust.. 94 59 235 

— American TSL‘B* 92 — — 

F.MJLN. 
Apr Oct M.UecCflkSUO- 

Jufy Mum Ve*. DM50 
M.J.S 0 tanfriaaGeaCerp- 

May SepL Britannic So.— 
0O MqMKMUUfe^. 

F.MJLN. CondPred InL SI. 
NOT. May Comm Union... 
Jaa July Earn Star  
June DK £«&UK9peC«. 
Jaa jrty EoMty & LawSo. 

— • FAI InL 5A05O. 
Jaa Jvty Gen. Accident.- 
Jaa. May G.R.E.  —■ 
Jidy DK Hamtaro Life 5p 
Jan. JMy Heath (CE.)20p 
Oct. Mar. Hogg Robtoson 

JM Jure Lcgil ft General.. 
Oa Apr LferiyUcSARI 

NOT. May London ft Maa. 
June %LMnlMM3fe 

F.MJlJt. UarShMcLen'nSl 
Nw. Jure Mlnet Hiagt 20p 
DeL Jane Pearl 5p  
OK . June PM*4i*  
NOT. May Frurieittiaf. 
NOT. May Refuge in  
Jaa »fa<sf Royal  
Amu on 5edgv*k Croup MU) 
Apr Sept StenhoiftP . . 
NOT July Sie*ari Wr.SOp. 
Jan July Sm Alienee £1 
Jane Dec- Sm Life 5p 

AM* fT#U» Mar CDR, 
NOT May Trade Indtifiiwy 
MaJu.Sc.0c Trarefers 5250 
OK June WIIIB Facer ^ 

Feb-JMy WnvW* Sect ICfe 

INSURANCE 
rfcMmwH 

— — — — Jidy Dec. AlUdLorftMlOp 87 14.11 M.33 33 2*17.9 Oa MayjAJIlanee Trust— 
— — — — JMn- Sept AUnatt London. 247 1411 «d62 23 3*19.4 NOT. July AltHund Inc  

8.0 20 7.7 8* _ Amal. Estates- 10 — — — — — Nw. July Do Capital  
15*9 23 43 104 QQ. Aoex. IDp 105 51 20 2.0 2.7 OZJl NOT May Aire Investment . 

— - — — Mar. OCL Agoa. Secs-5n. 36fe 35* *L3 00 S3 35* DK julj Ambrose lev. Inc. 
05 4.8 M161 JJVJ.0. Mane lien Gre SB* 90 27* 4QBc ft 63 ft Dec Jirty Do. Cap.   
— — — — __ Austnark lnL._ 22 — — — —— OK May American Trust.. 

da75 3.8f 0 9 33.9 May NOT Bantow Era5p 80 15* 91*1 23 2 9 23.8 — American nL-B- 
Jaa Apr. Broier (C. H) lOp 318 1431 d9.0 31 4* 105 Aug. Mar. Anglo Am. Secs ... 
Nov. July BUMn(Percy) - 222 3L1I 19.6 13 62 17.4 SepL Apr Anglo-lnL Div.— 

r Dec A-g Bradford Prop... 288 1431 15.5 29 28173 — S,te- - 
- — IMMnvEstSfe. 330 — H9.5 07 — AU) Jure DK Anglo SOIL Inv. 

— | 4.7[ — October British Land  U5 SBU2 tLZ5 4.0 1.6 17* Aug Feta. Archimedes int - 
— (12* — Apr Ott Da.12pcCm.20m £365 310 012% 7.7(33 — _ - Do Cap. 50p .... 
-|i3— July HOT Britton Estate.. 118 119 140 13 482L2 DK JreeftArtpj im(ASl). 

July D».5%CroiW£l- 71 204 055 
July Argyt* Trust.... 42 235 LO 

Dir ( lYltf December Author ey ln«. 2fc 100 1275 — 
Net (CV | fir's Aug Nov Bartow Hldgs lOp 83 31S 4* 
j.. August B»re NoAFiaJlgp. 14H» 774 B— 
H H S? Jlrt» BtmustaondlQp. 22 6*2 . 13 J L2| 25 JJ. NOT BrilarvuaArrow. 76 194 (2.2 } 27} 4.3(14 6 | DK 

roiiiw To? - ftHtghwoodRes.. 390 - - - - 
ntr 37ft ‘’m115 •*» *tol itorotakr MwroS - £20%«l 22 Q20c - 07 

Ocean Wb«.2(fe[ _34 1^7 2.95 23 124 |6fl July ...Z 643 JUO dT* 29 T* 
as is <:! ss».» gsznxss1 £is"" rr rs i" 
fen ao - 0*195 „ ESW - _ _ -1 
3.1cklQ*c Ll 35 25.7 I* > wa tnpin >1. till* - — — — I 

JUI 1115 3.4 43 81   
     NOTES  

TIftAIC Uidess otherwise mpkaied. prices and net tovwenOT are in pence and I I L/IVo deromhntlom are 25p. Estmuteo prltr/earolnia ratios and covers a re 

'aim Oil based « latest anmof rrports and accoimci and. where ixasUkr, are 
updated an MH-yearfy ngwet. P/E* are caJcuiatM 00 “net” I last | Otar I | lid dtsb-taitJon baso. earnmgs per stare being compwed 00 pro! It after 

4 | Net I Or I fir's tareUan and omtiewd ACT wtvrre applicaMc.' wacMicd figures 
indicate 10 per cent or mere difference if catadaird on “ml" 

ft 31 dtelTOMtkm. Carers ore based on -manmuni" Utatritaaioir. tMs 
— — compares grots dividend costs to profit Jim taretloa radudmg 
Ll 0* evcrpllnnal prof Rifh>Mes but Mdumg estimated extent of offsetutfr 
Lb 22 ACT. Yields are based on mkSfte oHees. are gross, adjusted ta ACT of 
1.1 2.9 30 per cent and allow for refre of declared tfetnbuiron and rights. 
— — • "Tap” Slorii. 
— 4.6 “ Might and Lows marked thus hare hern adjusted to allow lor rights 
1.0 4.6 OMITS lor cash, 
ft S.B 1 Interim Mnee increased or resumed. 
22 1.9 t Interim since reduced, passed or deferred. 
0.9 1.7 fifi Prbcioai and Merest tan-free 10 noiwesiaeno an appliauon. 
| t 79 ft Ftgwes or report awaited. 
02 a* P Mol OfncSMIr UK Usled. dealings permtatU imdrr RWC J63feX"X 
L7 L5 + 05M: IM liUMon Stock Ettfange and comparv not udqeCHdtd 

same dew*v o* regutouon as listed sccreitws 
11 Dealt In umlcr Ride 163(3). 

> p Price at time Of suspension. 
335 S311 6* L9) 2* 9 Indicated dMdvod after pending scrip and for nghu niue: cover 
790 3-10125 0 25 45 relatei to prewow dhrMent or foreran. 
218 15* h6.67 13 4.4 ♦ Merger bid tr reorganisation ki progress. 
133 3* 8 4% 32 9.0 ♦ Not cenwrofite. 
365 5 W 10 _ 0.4 ♦ Same Martas; reduced (Mu andfor reduced earnmgs mdtcMcd. 
330 1710} 15 0 22 6.9 5 Forecast dhudeod; cover on rarnmw updated by lasrst Meikn 

stawmem. 
__ { Cora allows lor asnverston of stores not now ranking far dividend* 
1 j or raridng oriv for restricted dkMend. 
nartfi It Cover does oet allow lor stives svtocii may ahoroidi fra dividend « 

a ham date. No P/E ratio miatty provldrd. 
am 112911 — | — | — I No oar valor 
£101; | 6fl| — | _ ] — B_Fr. Befgtan Francs. Fr. French Francs, ff vlrtd based on 
ygo I — I   I   I   BCSUUSJ Sion Treasury Bill Rate stays mOungrtl imui maturily of stock. 

am 12m 
£101, 681 
100 - 

Eastern Rand 
6.1 28.1 l May 

i.H 1123 | L01 3 S 
Ott CemrewayTrwL. 305 | 15a LO 26 

» Nov] Bracken 90c....— 
— VCons Modd'iein5c 

March East Dagga Rl.... 
C, Jone ERGO RD.50   

..... preriom total, a Rights tour pending. 4 Earning] based on prefkntoary 
230 j 3.101 064c | 11116.3 figures, a DhrideTOl aad yield radude a special payment, t IneKalcd 
308 J — J — J —J— dMdend: eoverreMirs to previawdiviciend. P/E ratio based on tmesi 
32S | 28* — I — | — armwi earnings, o Forewl divideRl-cover based on pressous year's 

66 17JB 7.5 1816* _ 
382 17JM038 - 03 
240 17 lfl *10.5 0 9 t JSM, ■ 

June Daas[W)4G'ittra] 670 
— WdraftFdlUifeJ 94 

83 ( Aug. Feta|Groetule< 25e — 
120 LSI 2* 26.7 May Nov. Kinross Rl 

Ku^rC U 71 
964 3012 Q12bc ft 7.7 limes, y Dividend and yield based on merger terms, a DtvMnsd and 
£17 110 Q187c 1.6 6.5 yield kudu* a special payment: Cora dees not rooty to special 
248 3 ID Q54c L2 14.0 onmifc A Net dividend and yteid. 8 Preference dividend passed nr 
276 JQ12 050c ft 10.6 deterred. C Caroann. D issue pm. E Muumom lenorr price. i Energy Fm lOp. 31 16. 

OoOT£.lto^ffl»| £74 14' 

94 - bgl.B 28 2^104 May Nov. Leslic65c  
31 | 16J|l31 | 2.6} 6.0) 89 Aug FeflMarleMIe R0^5. 

64 IlLlll 7.8 I 09117.4 Jivwjfup JnL 10p„.| 580 JjffllJ* I 2.4J L7I39.9 } Aift. Frb.lvijkfontein50r.. 
63 flU} — Mar. Sept S. AlrcanLd.35c_ 477 ISa Qftffc ft | 7* | F^Dnridrnd and yield based onprojpectuaor other offrtsd estimate* for 

166 - — 
94 5 9 235 
92 - — 

236 187 535 
581, 54 5 4 1.014 4 __   

H2 BA? ^211? |ftHaSforS«r II StJ Q5c Llj LI^O ^ ^1 kr^RoSo UO »_12B*1 iC1” J.. JdfOTraft-to 37. 12*08* * M0| 2S SSSS^SM" 

1« 5U 013% Ll 4 8 oa. ""itor.SLOTTTB.**0 565 5L9 08.0 LO L4 70* ££ Sw EU^roGU 3k 
4J 7.0 ft 2.9 September InvestmeroCo.. 50 2811 ML75 3* 5* 7.6 S3 lkbS?W 

36 ail U.os 13 4 2 _ tawySSOTeOJo. 61 - uO 25 11* 0* 20.7 SS HS2S ns1"" 

^ H H Frb Seot Kakuzik5/-  85aJ 301 1075c 21 4 411* 'JJ JSg KtaOTGold M " 85 194 03 L2 03 Aprk Kdloeh Cnv Pf 5p 22 213 0 35 23 2.3 26.7 ££ LitonSflll 
Z28 1710 01 14 0.1 May Jidy Aag katan Tattar life.. 192 206 U* 22 85 7* AS Sb3h«»i 5dic”' 
J59 4 “ }■? 15 November KwahulOp  22 17JO 125 21 B.l 85 1®? Feta StStamrin Ste™ Mil hfl*5 11 M jan July LMOTltatoTgliy 11 1*7 017 5.0 22 1MJ JS S vS|I fiRfi Me” 

HI 5H H Ic re» Ott London Inv. 5p. S5i,dl 30.1 t0.98 25 3.9117 %£■ XS v^So«tRl "' 

^ 3yg326 6° M W ^ ^ 3aUtL55 ^ 3427i F£ J^W^XSSV. 
W 52 J-2 5? Ape Oct DoTtaKUaSW® £85 U.4 Q7\% 4*193— oS ^" 

r. — October E« Lands lOp.. 12>, 23.5 0.6 L2 6.916.1 
Ll 3* _ ftFIrxtedi 10p.. 105 -     

— October 6FranlinBtoii Grp 685 ».n g65 52 13 18* 

?-,! ! JM Sept Frost (JJ.ftD.). 99 J.H *23 17 32 - 
54 1.01144 Feb. Aug] Ham too Trusi...} 127 JLlfl5*2 LU 64 227 

J*V 

6.916.1 May Nov. Wlnkrlhaak Rl | £3Hg 3 

September |WiL Nigel 25c—I 163 j *■ 

L2 - Far West Rand 
44 223 refe A^IBtyvoor 25e| 955 I JO. 

— 12 — July HOT Britton Estate.. 118 119 14 0 13 4*2L2 DK Jim VArgo Inv(ASl). 
— 12 — Feb July Caparo Props... 32 7*2t«)43 - t — Aug Mar. Ashdown Inv  
— 52— Jan Ott Cap. ft Counties 177 1212 t4.2 13 34 307 Jan June Asset Special-.— 
2M 4316.9 Feta Aug todm Pn* 20p. 150 1212 1 7 07 1* — JanUry Atlanta Inv. IQp 
— 5.7 — Apr. Ott ITnutnilncial 20p. 205 15* 15.0 22 3516.7 NOT Atlantic Assets ... 
— 9.7— A«. Jan Chesterfield370 Mil 18.25 1 6 3 2 283 Nov BallwGrftordtown 
— 35— DK Junr Dwrchb'ry Est. 625 28UH4 5 L2 3 3 34.6 N.F.My^o. Bankers'Inv.  
— (3.7 — jan Auc *Oty Site Enact. 44 22* 0 58 ft L9 ft December Berry Trust....... 
— 3.2 — Feta DK CJLLA 50p  540 17* 145 35 3*124 Nov. Jime Bishopsgau Tst... 
40 29 8* July NOT Darke Nicfcolls. 130 2710 t5.0 L9 55 (U* May DK Border ft 5tna lOp 
— 5* — Hojcirbrr Coraro NMgs2tfe 265 31C 3.6 2.5 1.9 292 Apr. Sept. Brit Am. 6 Gen.. 
— 5.4— Jaa. July Control See. lap 442,121^315 Ll 101 (1231 »p Jy 0 JanjBritish Asset! ...._. 
-4*- Sr, OcKTnwIfmT.lOg 76to 301 110 09 1.9 88.9 May NOT. BnL E«p. Seta. 5, 
25 6.C 90 Ottotor CowOT Props lOp. 5* Sf 1*5 S3 4110.4 Feta Aug Brrt.im BGeaDfd 
2.0 55135 Uty NOT CUB ns Prop Go. 240 1710 15.1 2.7 3.016 6 DK June BriL Invvsi  
— 4.1 — ZE? Sett Dae Jan (Hldgs). 182to 301 5 75 43 4.5 6.9 Apr. Aug Bnaroer Inv  

UO JO 12 8*1 LO 112 j4n 

178 511 QU% U <« ftd. 
348 4 7 7.0 ft 2.9 s« 

128 JUd315 
86 15« 26 

147 28* 5.0 

M6 05c L9 L9 278 S^t^RoSo" 

UBS? 37 36 « ^ -SSSHSrorlSM: 
LO L4 70* *«- Feb. Delrtordeln Rl — 

7HII Ml 75 3* 5 0 76 ** Sept ElandsraodGM.20c 
“ aa 11 8 0* 207 FA Aug Elsburg Rl   
Ml t075c 25 4 4 m peta Aug Hartebeesl Rl 
71 to« S3 2 3 267 F*0 Aug Kloof Gold Rl .... 
MiU O 2 2 *5 7* FA Aug UbanonRl  

n-iS if H '■? Aug Sbulhvaai 50c _... 

Mar. Sett Vaal Reefs 50c.... £84*. 
Feta Aug VeraerMiost Rl _. £10t« 
Frb Aug. Western Areas Rl 389TO 
Mar. Sept. Weslern Deep R2 £38^ 
Feta AugJZandpan Rl .... 814 

239 I 4.7? 045c 1 1.0(12.1 1983-64. E Assumed dnridmd and yield after pending tertp and/or 
L3Hv 1 3 IM 0411c! 1 ll 7 7 rights bsur. H Dtvtdmd and »*eW based on proieecua o> other official 
163 I BDOI   | _ | — estbnates tor 1984. K Figures based on prospectus or other official l rra • • esiknates lor 1984. M Dhndead and yield based on prosoectiK or other 

DraprJ official esttmatrs for 1983. W Dividend and yield based on prospectus 
  '    or ether official esimtes (or 1982-83. P Figures baseo ou oretpretus 
955 Jta 12 W27fc L3 1 or other official esmatrs for 1963. 8 Gross.T Figures assumed. 
£38*4 3012 TQ590C I* 9.0 2 DMdend total hi date 
258 4.7 QlOc 35 23 AbOTevUUemr to e« dividend, re c> solo issue; w e« riglns; to ca 
£15 J0J2 0200c 27 7 8 an: to n caprui drsirawinn. 
£23% 3012 0285c 1.4 7.2   

rUfiLS REGIONAL AND IRISH 
£33i, 3012 0330c 1* 58 CTftPI/C 
£24 3012 0300c 26 74 5 I UlrlVj 
5J21a i Tnr lollonmg rsi sm-cllnn Dl re^Onal and IrvinlEOcJe., the lailrr betng 
(lift 3812 0280= ft 15.3 quoted in Irish curreny. 

JJLI.O. Oaon De» Corpn*. 91 J< 
Sept HOT Dares Esuiet lflp. 21 

_ |+Deneora  8* 2.1 8.0 83 _ 4>Drnari  92 — — — — 25.7 
1.6 4.9127 Apr Oa EOTmf HUgs lflp 16 3 111 Dl.O 1.1 B.9 163 
25 46116 Feb Sew EspleyTras.... 78 1*7 14.98 2 7 9 5 5 2 
-4-9- July IX. I Agency 133 Hli> 2 0 14 Z2 481 
- S* - NOT 'jute Esb. & Gen 20p. 89 311 1.9 21 30 1*6 
- 4J - jaa Aw'fSB.Prop 151tt 30] B.D 11 7b 117J) 

- 57 - S? ASE«i»Leri*  W ^ 265 ” 55U6 

7® 8— — — — Drta Aug, Caledonia Invs... 
3 Vi 1 25 0.4 8 5 465 Jito DK Cambrian and tea. 
— — — — 25.7 5m Jinr Da Cao7>».. . 
3 IB Dl.O 1.1 B.9 165 Apr Oct Camellia Inn. lOp 
1*7 t4.98 2 7 9 5 5 2 Sept Mar. Cardinal Did - 
20* Z.O L4 22 481 May CfiBn'f Is Inc. £1 
3ID 1.9 21 3 0186 - Do Cap 
JO] B.D 12 7b 07JJ Aug Mar Charter Trusi 
212 2 6? 22 5 5 116 - Child HealthH 

22 27 Apr Oct DD7tafdl«MW» £85 114 Q7V* 4* f9J — Auolz^^DanRi  
28 3U3 0.9 12 4 6 Junr Frb. M. ft G Group.. 597 3012 20.0 1.9 4.8 147 Feft   

240a J-2 ?S November Mapdie Invs. 10p 84 1451 33 L4 5*17.7 0 
280 1411 rlOt 12 54 _ MananCro Con 20 — — __ „ 
61d 301 183 ft 4 3 May No* Mania (R.P.)5p 260 JllC 10 95 24 6 0 8.7 «•'- e'T.^PKL5* 

987 «12 IMS 1 0 22 r?fc Aug MrrtanldeHcn&e 407«( JlthlO.fl 33 3* 9 3 ** DK F.5.GeduW506.. 
58 Mil 0*5 0.9 2 1 March Meuco Fund IK. 256 211 026c - 7.2- “!» E*' ^Dr*„50c ■ 
80 1SB — — — _ ilezsraOBFmM. U25to 301   — No-era tier LoraraRl. 

825 310 170 07 1.2 ^ No* MdH ft Allen . . 360 J1013D 22 5.2 UJ ^ i'** 2£ " 
159 15*3.b5 11 13 October NMOrovlZijo 12 15B 0 75 - 8.9 - ** °K 6Ky"SO(- 
235 ZL3 044% ft 713 t 

390 — — — - May 
61 nl 301193 ft 46 r 

Mraautnliaiia 420 25 
JftOTLAM.25.. 11 111 
j Oceana Cow .. 61 281 

2.7] 4.4 125 Ap, 
CktobeT EtoeiNOTUOTll 220 Jlfl 40 06 76 - Mar £ptHid,4Coin Inc 

.T.I rJ.Ts SfpL Parambe lOp. 

FamnewEsa 5Cp 154 31 lfl 55 25 59 BJ Mar Sepi Oe.Cap.(£1).... 

149] T371 3-11131 Nos Part mate to. life 166 1411 h4 38 1 9 38171 

NftvetPtaer (Five Oifc mvs 5o » lr“L-- 

- 49 - 
- 28 - 
- 02 - 

— tonesetaop !c 70 — b?.3 20 4 3 17.8 
Jtov SSamgerTrusi 260 1212 4.2 4.11 2.314.1 

Feta*S«pL Ci lPortund 5Qp 140 MU S.O 12 5.1238 
Jj? SnHbfpuiCftDMrlMlSb 12.12 ll 15 3.5 H 300 

AprJ |Cuy 6 For. fra 
- 62.3 20} 4 317.8 No*. Jura|C,iyoiOWard.. 

2.3 14.1 Feb. Aug Continent'! & Ind J 
5.1 23 8 Math Cres'nt Japan 5Dp I 
11 300 — Cysfc Frbrosu £1 | 

412 - - - — May 0et Silvermuies2ijp. 138 14.11 0200% 1* 2.0 320 
103 23 3 10 15 14 KM MaJS.E.CA'aPcAim. £75 3* 04t«% — 5.7 _ May 
172 3130 585 10 49 UiftJl OcUSimUiBros. . 71 301213 0 7* 6* 3.0 Jan 
438 1212 tlS3 10 5 0 Kolu* SAU  900 95 027e ft 21 ft Jaa 

-I 67} - | June N^Kammerson -A' 775 Jl.lfl MS 0 17} 3 §10611 Feb Aug. Danae (Inc) 
— I 60}—_ [June folk ttt IHHIJS S3 5JJ2 
2Si 3.6US7 Feta OctlHaslemere 10p. 474 301317 9 

- ]DP (Cap) 2D . 

3.5|M* Jtoi. NO J*HK landHW-5 IflJ!" * S \ 3J ? 
I Jin Nn. Mr. Prnnertv 280 1199) t4 J I L6I 2 2 41* 

2.4 292 A«S. Frb Derby T»L Inc £1 ■ 

742 232 15 ft 03 Segtmber UuCtog61rd)50)■ 132 1*7 11 11] 13 — May 
260 - — — — Mjr DK Wes (pool Inv 600 301 1J4 IS 2 S (478] TeO. 

52 161 14 0 11 110 — tYriverlpnlBv 5p 56 — QJ5 ft 0.9 ft Jaa 
7'a - — — — Mav eror^r—■!» ]fe 12 254 014 25 6 2 72 May 

322 0 301 250 ft 111 t,v. Aug Y tor Cano 1 Op. 192 199 30 36 2213.7 July 
412 — — — — oa 

LEISURE 

71 7 5 — DP Cap. SOp . 

Ja„ NOT'lirtraProperty 2>0’ M9]t4J L6j 2 2 41* Apr Aug D-aylonJapan.. 
- RpralOOl 601 511 HOC -88- Wy Pet DraytonCo« - 

Oeuber Ltorinwmvesl . 10S !5fll63 26 22191 Apr. Ayg Drayton Far £*i 
rv Nos Ixeisoi p )10D 40 17 In dl 26 1 6 4.5 lli 5) — Do warrinn ■gj-ll 

15s 0 75 — 89 — ivA
 DK Pres Sfeyn50c.. 

J54 „ _ _ _ Aug Feb. SL Helena Rl..... 
I® _ _ „ _ May Nov Unselfi  

*11 1 13 11 6 2,6 42 2“"- Ore Wetkorn 50c ... 
59 108 IS 3.4 28 J W.Holdmgs 50c 

O.F.S. 
50c| 625 625 1* 1050c 1 fl 4.7 

£26*B 2811 9455c Z.410.2 1 

£141, 310 0235c 2 M 9 7: 

£341, 1411 Q535c 1* 42 
£24>, 3012 0440c ft 106 
£10i| 3IB 0112c 11 65 
BS8 Mil Q175t 1.0 12 0 
£32(, 28 U 0680c l.B 12* 

Album ,n». 2Qp  76 *4 Fm. 13% 97702 £971, 
Iroft Aftase£]_. 900 Alliance Gas ..... as 
■totayPkg.Sb  46 .......... 217 

Brew  82 -2 CPI MWgt   92 
foil (Jot)25(i  890 Carrol intfi    120 
.O.M. Sim. U .. .. 12Sto >] Hall (0 IN.)  

He On Hldgs . . . 
lush Ropes.. - . . 

62 

5 
IRIS 1 Jacob(W. 8 0) ... 66 

iron. 12kfc 1485 . £99 TUG ... 70 
lit 9tt<ta 84189. . C46N Unman-  77 

For Bndgrwjter s« Property 

May Nov kn«{MP)10o « 

_ .UAftMHeelOp 20 -JhOJ 111 07 126 *» 

jtojuly TBTVPrel.Ll 76 Ml? 5 95 17*112 - 
- „ fUamLritwe Hfe 40 I?i: goZ.0 36 71 5.1 OK 

MOT AM Altai,* TV "ft".. 378 47 70 ft 58 ft Od 
fSwUll* 1« W3 0 37 30127 Dec 

DM July Afiiee. LranreSp ISO JllO*fStU 11 WJ71 
S£ jHKJfAff? 84 3U0 150 19 8.5M £ 

ifStri nr.S! i 

MJ? SSSSwriMah 33 171014273 12 1(10) A?. 

868 158 M3 0 — 1J 
269 8 5 10 4 5 
115 158,065 ft 11 

41 - — — — 
314 158 11 0 1 0 50 

63 Ml; 17 89 10 17 9 
765 731 — — — January 
152 i::?«35 1 0 4 1 _ 
265 7 3 0 85 ft 0 7 - 
si :::? ot 14 is 

an***    
2*32.0 Finance 
5.7 - May Ale* Carp $A (150j IM 
6* 3.0 Jan July Ang Am Coal 50c. £13 
21 ft Jaa Jly Anglo Amer. 10c. £1S 
13- May Oa Ang Am Cold Rl £71 
2 B 1*70 Frt. Aug Anglovaal 50c  135 
0.9 ft Jaa July Charter Cans. 2p.. 225 
6! 72 May DK Cora. Gold Fields. 553 
2 2 13.7 July May Easi mm Con. IDs £3 

Ott May Gencor 40c  £15 

TV5W>5fri 210 - —| _] — i _ | Apr 5ept|Lynton Hdgs. 20p 

- Herat ttaSn-.lIb 13'a ~ — — — ft Jv** Det Edinburgh inv. 
June Urn Pros Sv life 268 1411 tl30 1 9 1 6 38 9 Ore juraEDiTM. 
Dec Loa ihopProp 170 110 5 75 13 4 9 lfl 7 Jta July Electro im, Tsl 
Ott Do MtocCm W £190 )«« Q6V% .13 5- Frb Aug Eton 4 Gen 
Oa Da tacCa W £117 19 8 Qfl%117f7 9- Acni (via 1 art 55 
Sent Lvnmi Md<n. 20P 273 121? d 75 19 I 5 » 0 _ Apry Em ihcnra (Picl 

95 :::uj 412 5 10] 38 — ABerinr*| 
58 ?I1D*2 3 ] 10 5 7 NOvrmbrr Branorll 
96 ;?-3 »3 3 ill 4 9 — Bridgr Oil. 

234 Jilt: >31 ! 12 19 Oet Jura Brr.siOJiftr 

250 12 lH 8 0 14} 4 b U 7 NOT July En9 imtemaH.. 

425 7; 015c ft 25 Jto> 
£23 ;4.Q47,,r Oil 4 5 "J!» 
202 -All 6 0 10] 4 2 Jan 

|Ytor CattolDp.l 192 11991 30 | 361 22113.7 July May £asi RandCoa IQp 
Ott May Gencor 40c  

— Ct-ncpr Invest Rl 
Mar Oct Gold Felds S. A 5c. 

ran aatra VS. es rrt On. Jo ■burgeons. R2. 
OIL AND GAS Aw Frit MOB*, wn 25e. 

... .. | | | May Nov Majorca IB Dl DO JJAmOafosafe 28 - — — — — Mar. Sett New W<U 50e. 
Anvil Pel Mo 88 777/ — ] — — — October fond London 15c 
.'lArarErawHfe ,69 - — - - - January Hard Mm. »ropl PI 
rrAUanlic Rn 540 | -i - I - ~ — JJ, j,B T'VJUI Com Lfl Rl 

For Atumrt Rrt uw im Atlantis Rn Seal Mar Vbgets 2i>c .. 
lABerkrirvIrp'n | 125 | — { — ] — | — | — 
Braronii 30 HUB •— — —}— Diamond a 

777 — — — — 

ce Ind u» triad 

130 16HUQ7 5c — 4 1 Allied Lyon 
£1J|, 2811 Ql45e 32 6 5 BOCGrp.. 
£121, 121? QllOe 2 0 5 7 g - • 
£771, 149 rQ860c 10 b* 
£351, 301? 0315c 36 52 
228 1212 110 L7 6.9 
552 141 24.5 10 6 3 SSEs”*. 

OPTIONS 
3-month Call Rates 

House ol Fraser J 21 I Vickers 
| 13 |l.C I « WHIM 

6 5 BOCGrp.. 20 -imps'*... 
$2 B.S.P.. . . 18 I CL. . 
he Babcock  15 Uotooke . 
c y BartUvs Bator 45 Legal S Cm 

Beectum . ... 28 Lr» Senate 
7 , Blue Circle ... 4a Lloyds Boro... 

£10 | 161| tOBOc | 1 Sl 4 7 | CaflOurys 

13 l.Ci 45 WoolworthHU | 35 
2fJ -imps'* ... 12 
18 ID L. . 6 Properly 
15 Uotooie. .. 21 ^™P,rT» 
45 Legal & Cm 45 8rn.Lano 4 • 
28 Le« Senate 35 Cap- Coutorts .... 15 | 
40 Lloyds Ban*  50 ^L*®«- • - » . 
17 "Lbfv". 3 “EPC • ■ • 24 
22 Loncan Bnck . 10 Fe*chry_ . 17 | 
If Lueai lira lb Samuel Props 12 I 
14 "Mams'*. ..,12 Sterling Guar 4 | 
3 Mrki ftSgncr 20 
38 Midland Ban 42 DK, 

I : wvw.) ■ ... ■ 17 "Lbfv—. 

r^J* .‘in Jo i? flowa'to*. 22 Loncon Brito 
(1H| JJ5 0175c 1 9 6 3 BrU Aerospace. 19 ucu lira 
£101, 71] rflUOe 12 65 B.A.T . . 14 "Mams'*. 
£15 54 0100c 2.0 4 0 BrownfJ.).. . 3 MrksftSt 
£89 19 9 0650c 22 44 BurtonOm 38 MidiandB; 

Jurakr.s^iftra*. I 62 j 20.9112 75 I 02I t[ - hf-- 

V;jQisc 1 ft ?! ?to> ®rs;S ]S inaws fa*!hr. ^ 

aJutora': HWs ."fe 1 395 

May BrH Petroleum 418 5 4 r» 25 1 9 6 9 (U|| 
July OP 8% Pf ll 80 1212 56% « 100 — 
OctBriiOillOp 233 54 yd 9 12 6)107 

•SrumwKlt AJ1 Z5lj — — — — — 
ri5Tnii|)ii5Sas?4 J35 — — — — — 
iBvii ft*s ir£D 25 30 _____ 

ItoorcoSBDldO 690 310 Q22c 14 14 CDWUIMS  

e» Wits 50c. 548 31 (0 050c 18 54 geBenhams 
October fond Lonton 15c 17 IQ 'M - _ _ g"”** ■■ 
January Raid Mm. Props Rl 650 2811 QJ5c 3 2 33 

July Ja» T'laal Cem Lfl B1 £25 Jill fl?80e 26 66 rujr 
Sftt Mar vogers 21^.. 180 15s| Qlbc ft 5 2 cen/totorn 

Diamond and Platinum Gen^nwr* 

ngln-Am.Inv 50c. £70 JMffl 0590c 2) 4.9 - 
e Beers D< Sc.. 595 3 10 QJ7l^ 32 3 7 £ u 0 '* 
Do40pcP(R5 875 301? 0300c .»«   
itoau Plat 20e 430 54 085c 14 54 
Klenburgl?iiC 560 310 (Wc ID 42 
io Plat lDc . 78$ 1581054c 04 4] 

11 Sat.WesLi.nii' 5fi ^ *, 
14 PiODffl. 23 B 

Ott De Beers D» S< .. 
Aug Do 4Gpc PI R5 
Ott invoau Plat 20c 
May LyderbwglZiyC 
Semi RIB PlaL 10c . 

S82*04' 
f SSTcton." 18 
60 RHM .... J Frenuer 
6i, fora Org Ora . 19 
42 Reed Into) 34 ' 
17 Sears . 8 

I « 11   14 
3S Tesca , 16 MMM 

“ inoTJLMI S Chane. 
4S Triejhmrse U tw C 
16 Turner 8 Nrwall. 8 umrra 

wg uiwniftn mi . . 
fjf Ciurwnan B 
, Premier ... S 
J, Shell. .... 50 
II Tntemrol. . 20 
g Ullijmjr . 60 

14 
16 MMM 

55 Charier Com  22 | 
16 Cem GUd . 50 
* Lwiriw 8 1 

75 Rro T Zinc . 58 , 

" ^«2I'?,£DM1S30 "J _~lr1z Z Central African  “Recent It sues" and “Rights" Pane 20 
Jufy Biirmpn £3 ISO 3110 t9 0 IB 7] 45 Jan JurajFaxanZ 50c | 230 [3110| *a70cl 4 2|1B 7 This service a anfahle to every Comunv dealt » mn 4tarh 

per annum lor rach security 

\ a 
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CURRENCIES MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES ■■FINANCIAL FUTURES 

Waiting for judgment 
BY COUN MtLLHAM 

It was a rather confusing week 
on the foreign exchanges, when 
certain factors suggested the 
dollar might have moved quite 
sharply, but the U.S. currency 
tended to move within a fairly 
narrow range in nervous trading. 

Sentiment appeared to move 
against the dollar, and there was 
much talk about important chart 
points, especially the DU 2.73 
levei below which the dollar 
could be expected to fall 
sharply. 

But the market has seen so 
much speculation in the past 
about a weaker dollar, which has 
so far proved untrue, that there 
is a greater reluctance to take 
any firm view about the timing 
of a dollar falL Any trader who 
stayed with the currency in 1983 

made money at the expeise of 
those who did not 

The dollar may remain firm 
for 2984 as well, because of the 
need to fund the Federal Budget 
deficit during a Presidential elec- 
tion year, when the prospects of 
reducing the deficit by cutting 
social spending or raising taxa- 
tion are more remote than usual. 

But at the same time there 
was a growing feeling last week 
that the dollar may have peaked, 
amid signs of international 
funds being drawn away from 
Wall Street by the attractions of 
the German equity market 

There were several factors 
which in the past would have led 
to a firmer dollar, including the 
sharp deterioration of conditions 
in the Lebanon, and Indications 

that U.S. interest rates are likely 
to remain firm for some time. 

According to Mr Paul Votcker, 
chairman of the Federal Reserve 
Board there was no change in 
monetary policy at the January 
meeting of the Federal Open 
Market Committee, but the 
minutes of the December meet- 
ing showed that firmer rates had 
been considered. 

This did not lend any great 
support to the dollar however, 
because in Mr Volcker's testi- 

mony to Congress last week he 
spoke about the dangers of the 
Budget and trade deficits, and 
warned that the U.S. could 
become a major international 
debtor. 

The dollar was therefore left 
in a state of limbo, not yet know- 
ing which way to go, and still 
waiting for the final judgment. 

£ In New York 

Feb. 10 Prev. OICM 

Spot 81.4170-4180 SI.4160-4170 
1 month 0.0743.09 prm 0.0743,07 dta 
3 months 0.22-0.24 prm 0.2143.22 am 

12 <nonthttO.93-0.97 prm 0.87-0.81 tfii 

£ forward ram are quoted in U.S. 
cents discount. 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rates 

Currency 
amounts 

against ECU 
February 10 

% change 
from 

central 
rats 

% change 
adjusted for 
divergence 

Dnrergance 
limit % 

Belgian Franc ... 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt   
Italian Lira   

44.9008 
S. 14104 
2.24184 
6X7466 
8.52586 
0.72SG9 
1403.48 

45.9709 
8.17406 
2.24459 
6J9062S 
2X3109 
0.727562 
1382.03 

+2X8 
+0.41 
+0.12 
+0.46 
+0X0 
+0X8 
-1.53 

+1X9 
+0.02 
-0X7 
+0.07 
-0.19 
-0.13 
-1X3 

±1.5447 
±1.6428 
—1.0642 
±1.4052 
±1.4964 
±1.6699 
±4.1505 

FORWARD RATES AGAINST STERLING 
Spot 1 month 3 month 6 month 12 month 

Dollar   1-4140 1.4148 1.4183 1.4183 1.4235 
D-Mark  — 3 8826 3.8721 3.8S05 3.81B5 3.7604 
French Franc   11.9450 11.9917 12.1146 12-27BS 12.6092 
Swiss Franc   3.1650 3.1499 3.1208 3.0730 2.9975 
Japanese Yen   332-0 331.3 329.7 3X7.1 322.5 

BANK OF ENGLAND TREASURY BILL TENDER 

Feb. 10 ! Feb. 3 Feb. 10 , Feb. 3 

Bills on offer  | £100m 
Total of 

£10Om 

applications ;£626.9 5m j£586X85 m' Average 

'Top accepted 
rate of discounts 8.86433 8.B643S 

Changes era lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 

Total allocated-.., £100m 
Minimum ; 

accepted bid.... £97.79 
Allotment at { ; 

minimum level-1 22" I 85% 

■ £100m • rate of discount; B.B550fe. 8.851 ti 
I ' Average yield  9.05% 9.09% 
, £97,79* | Amount on offer .   

at next tender...! £100m • £100m 

THE POUND SPOT AND FORWARD 
THE DOLLAR SPOT AND FORWARD 

Fab 10 
Day's 
spread Close One month 

% Three 
p.a. months 

% 
P-4- 

Feb 10 
Day's 

spread Close One month 
% 

P-«- 
Three 
months p.a- 

U.S. 
Canada 
Nothlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

0.06-0.10c dim 
0.06-0.15c dis 
IV’iC Pit 
6-1Se die 
2-2% ora dbs 
0-27-0-35p dis 
1V%pt pm 
220-425e«S 
165-IBSc dis 
15-17 lira dis 
3V4on> dis 
4V5*«c dis 
1V2*aore dis 
DX0-0.70y pm 
77i-6t»gra pc 
1V-1%c pm 

Belgian rate la for convertible francs. Financial franc 81.50-81.06. 
Sin-month forward dollar 0.40-0.45c dis, 12-month 0.90-1.00c dis. 

1.4100-14135 
I. 7575-1.7680 
4.36-4.39*1 
7B-20-79.80 
14.09-14-18 
1-2665-1-2635 
3.87-3.90 
192X5-194.7S 
220.75-222X0 
1381-2.388 
10X8*1-11-024 10X8-11.00 
11X2-11.984 11X4-11X6 
II. 414-11-494 11-44-11X5 
3304-3334 3314-3324 
Z7.Z2-27.47 2730-Z7-35 
3.144-3.174 3.16-3.17 

1X13S-1.4145 
1.7815-1.7625 
4X84-4X74 
79X5-79X5 
14.12-14.13 
1.2S6&-1X575 
3X74-3.884 
193X5-193.75 
221.10-221X0 
2X84-2X88 

-0.64 0X0*0X5dle 
-0.68 0.23-OXOdls 

3.09 34-34 pm 
— 7.65 49-59 die 
-2.02 84-74 dis 
-2X6 0.83-0.96dia 

3.09 34-3 pm 
-20.00 660-123Sdis 
-9X9 54S-575dIa 
-8.05 48V-604dis 
-4.03 10-104 dis 
-4.77 161«-174dis 
-2.10 44-54 dis 

2.71 2X7-2X7pm 
3.07 Z34-184 pm 
5.69 44-44 pn* 

-0X4 
-0.60 

3.20 
-X67 
-1X6 
-2.85 

3X5 
-18.59 
-10.13 
-8.34 
-3X0 
—6.99 
-1.70 

2.79 
3.05 
5.99 

UKt 
Ireland t 
Canada 
Nothlnd. 
Belgium 

1X100-1X195 
1.1210-1.1260 
1.2490-1X47D 
3X800-3.1000 
55.14-56X2 

Danmark 9X84-10.02 
W. Ger. 2-7355-2-7530 

138.75-138.00 
158X0-158.65 
1.6884-1.692 
7.7850-7.7870 
8.4200-8X700 
8X925-8.1225 
234.15-234XS 
19X1-19.40 
2X290-2X415 

Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
5 wltz. 

1X135-1X145 
1.1245-1.1255 
1X480-1X485 
3.09003.0920 
56.74-56.76 
9.984-8X94 
2.7430-2.7440 
136.75-137XS 
158.40-158.50 

0.06-0.10c dis 
0X3-0 XOc pm 
0.02c pm-par 
0X9-0.39c pm 
5-7c dis 
per-4ore dis 
0.B9-0.84pf pm 
150-2904 dis 
11S-130C dis 

1.6884-1.6874 10-104 lire dis 
7.7875-7.7725 2.06-2X5ore dht 
8X47S-8XS25 2-50-2.80c dis 
8X925-8.0975 4-14ora dis 
234.50-234.70 0.70-0.63y pm 
19X14-19X24 5.90-5JOgro pm 
2X385-2X375 1X2-1.18c pm 

tUK and Ireland are quoted in U.S. currency. Forward premium* end 
discounts apply to the U.S. Hniiar and no» to soH‘w<ri--' *■■■—-■7, 

Belgian rata is for convertible francs. Financial franc 57.85-57.70. 

-0.64 OXD-OJ&dts -0.84 
2.29 0.65-0.58 pm 2.18 
0.10 0.03-0.01 pm 0X6 
3.B4 2X7-2X7 pm 3.77 

-1X9 29-33 dis -2.20 
—0X0 OXO-OXOdhi -0.22 

3.79 2.72-2.87 pm 3.94 
-19X7 450-XSOdla -18.98 
-9.40 360-390dls -9X9 
-7X6 314-3Z4dis -7X1 
-3X8 5XO-6-40di* -3.17 
-3.77 lOXO-IOXOd -4X9 
—1X8 2X4 dis -1.11 

3.40 2.02-1X2 pm 3X8 
3X7 18-18 pm 3X1 
8X3 3X2-3.48 pm 6X5 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Feb. 10 

Agon tins Peso... 
Australia Dollar. 
Brazil Cruzeiro. 

88.SO-B8.5B 
1.6X90-1.5810, 
1,669.0-1,578.61 

Finland Marka-J dx886x!3085 
Creek Drachma^ 144.70-145.10 
Hong Kong Dollar 11.084-11.03^ 
Iran RiaL  186.10* 
KuwaltDInariKDM 0.4145-0.4156 
Luxembourg Fr J 7S.3S-79.45 
Malaysia Dollar J 3.3065-3.3145 

w Zealand DirJ 8.1610-2.1660 
Saudi Arab. Rlyai 4.9576-4.9640 
Singapore Dollar! 3.0160-3.0210 
8th African Rand 1.7640-1.7660 
UJL.E. Dlrhanu...! 6.1866-6.1940 

Note Rates 

87X4-87.84 Austria-  
1,0704-1. 074&rBeiglum   

1,110-1.116 (Denmark.^  
5.8675-5.8705 I Francs  
108.2ai08.60 'Germany  
7,7900-7.7920 Italy-  

8SXS* Japan ,  
OX935&-OX938G iNethoriaiKl*... 

56.14X6.16 (Norway  
2.3360-2.3396 Portugal...  
1X280-1.5300 Spain  
3.5100-3.6105 Sweden  
8.13102.1385 Switzerland.... 
1.8476-1.8490 United States.. 
3.67803.6730 Yugoslavia  

87X5-87.55 
81.60-82.30 
14.1014.24 
11.9012.08 
3.87-3.91 

8375-2405 
380-334 

4.864 A.4014 
10.94-11.06 

191-208 
219X30 

11.43-11.54 
3.144-8.174 
1.404-1.424 

Feb. 10 
Bank of 
England 
Index 

Morgan 
Guaranty 
ChangeaS, 

Sterling  81.4 -9.4 
U.8. dollar  130.2 + 1BX 
Canadian dollar. . 98.1 + 0.5 
Austrian schilling.. 114.7 + 3.2 
Belgian trnno.  ag.4 —11.8 
Danish kroner  78.3 —6.1 

126.4 +7.7 
148.4 + 12.1 
114.4 +4X 

French franc—  66.0 -16.6 
Ura    
Yen -  

48.4 
165.6 

—18.7 
+ 18.1 

■Selling rates. 

Morgan Guaranty changes: average 
* of England index 19801882*100. Bank 

(base avenge 1975*100). 

Fab. 10 
Bank 
rate 

* 
Starling - 
UX. 8   8i< 
Canadians... 10.00 
Austria 8uh. 
Belgian Fr... 10 
Danish Kr-. 7 
D’marK -  4 
Guilder...... 5 
French Fr.... 91* 

17 
B 

Norwgn Kr- 8 
Spanish Pta. — 

Swedish Kr_ 81* 
Swas Fr.  4 
Greek Drieh 201* 

fognts 

European 
iiirr-ncir 

Unit 

NIA 
38.5066 
10.4110 1 
8.66816 I 
5X2060 I 
B.78874 
1750.68 

8.09675 
168.695 
0.43078 
8.38886 
106.640 

0.678080 
□.817405 
1,01873 
1SX49S 
45.9709 
B.17405 
2X4459 
2.63100 
6.90625 
1382.05 
191.600 
6.36145 
127.601 
6.62997 
1.62379 
63.5960 

•CS/SDR rata for Fab 9: 1.29944. 

EXCHANGE CROSS RATES 
Feb. 10 [Pound St’rilngf UX. Dollar | Deusctie m‘k JapaneseYen FrenchFranc Swiss Franc | Dutch Guild | Italian ura ; Canada Dollar, Belgian Franc 

1. 1.414 3,883 338.0 - 11.945 3.166 • 4.373 8385. ! 1.768 - 1 79.40 
ux. Dollar 0.707 1. 2.744 334.7 8.460 8.837 ! 3.091 1687. 1X46 66.15 

Deutsche mark oxaa 0X64 ! i. 86.61 3.077 0X16 ! 1.186 614.3 0.464 20.46 
Japanese Yen 1,000 3.018 4X69 | 11.68 1000. 36.98 9X33 1 16.17 7184. 6X07 23BX 

0X37 1.184 1 axso 877.9 10. 2.660 i 3.661 1997. 1.475 66.47 
Swiss Franc 0X16 0,447 1X87 104.9 3.774 1. J 1.388 763.6 0X57 85.09 

0X39 0X83 0.888 76.93 8.738 0.724 i 1. 1 546.5 0.403 ; 18.16 
Italian Ura 1 000 0.419 0.693 1.688 13B.2 6X08 1X87 l 1X33 100Q 0.739 36.89 

0X68 0,808 2X03 188.4 6.779 1.796 i 8.488 1364. 1- i 46.06 
Belgian Franc 100 1X69 1.781 4.890 I 418.1 1 10.04 1 3X86 6.607 1 3004. 2X19 j 100. 

EUROCURRENCY INTEREST RATES (Market closing rates) 

Fab. 10 j Sterling 
UX. 

Dollar 
Canadian 

Dollar 
Dutch 

Oulldar 
Swiss 
Franc D-mark 

French 
Franc 

Italian 
Ura 

Belgla 
Conv. 

n Franc I 
Fin. J Yen 

Danish 
Kroner 

Short term 1 9la-SU 
7 day*' notice....' 9<a 9*4 

Month 1 9V-9A 
Three month*. 1 9sa-9ra 
Six months : 9*-9s* 
One year ! 9U-97* 

9*8-95* 
9i*.ga« 
9S|.9Tg 
9SJ.10 
91J.10I* 

lOfrlO* 

914-91, 

9i:-95* 
Ba«-9ia 
9*4-10 
10-1014 

6*4-67a 
6*4X7* 
57«-6 ssa 
6*8-612 

S*®-!1* 214.SM 
3 sia 

114 
6lg-56* a« 11*4-12 

12-1214 
13ifl-13*4 
ldlg-151* 
147g.l6lg 
1914-151* 

lSlg-17 
160B-Z7T* 
171*.177* 
17*a-lTJa 
1718-18 

18-181* 

ai*-9 
1014-101* 

11-1H2 
18-181* 
18-121* 

11*4-12 U 

Bl*9 
1014-101* 
103,-11 
IIU-IU* 
113*115* 
H*t-ll*» 

9f*« 
BffX 
6la-6U 
6*aX»* 

10*4-11*4 
lUs-UM 
11A-11A 

11-111* 
11-11*8 

lUa-lisa 

Allan S (closing rates in Singapore): Short-term 9V9L per cent: Sevan days 9uu,-S1Hi per cent one month 9ai»-9uj* per cant: three months 9*»ii-9“i* per 
cent; sis months P«r cent: one year 10^-10^ ear cant. Long-term Eurodollars two years 11-IHi par cent: three years 11V11V per cent: four years 11V 
124 per cent: five years 12V12*» per cent nominal closing rates. Short-term rates ere cell ter U.S. dollars and Japanese yen; two days' notice. 

MONEY MARKETS 

Another quiet week 
Another quiet week an the 

London money market left short 
term Interest rates almost un- 
changed. Hie only slight trend 
was for a firming of rates longer 
than three-months, but this 
amounted to only tW per cent. 
The market remained in sub- 
stantial overall shortage and the 
Bank of England provided a 
significant amount of Its day-to- 
day help by way of repurchase 
agreements on bills. 

Provisional UK money supply 
figures for January were pub- 
lished on Tuesday, but were 

Paul Volcker means that U.S. 
Interest rates may go up at some 
point in the not too distant 
future. 

Any effect of this on European 
rates, and London in particular, 
was open to debate, but the over- 
all impression was that interest 
rates on this side of the Atlantic 
should not be forced higher 
unless higher U.S. rates result 
in a sharply appreciating dollar. 

In New York there was little 
movement in the Federal funds 
overnight rate from around the 
91 per cent level but the Federal 
Reserve added substantial 
reserves, and at the beginning of 
the week announced its monetary 
growth targets for 1984, although 
these caused no surprise. 

Continental Interest rates were 
very steady apart from a firming 
of Belgian rates as the franc 

came under pressure at the 
bottom of the European 
Monetary System. On Monday 
the Belgian National Bank raised 
the interest rate on one and two 
month Treasury bills. This was 
followed by steady central bank 
intervention on the foreign 
exchanges to keep the Belgian 
currency within its lower inter 
ventlon level against the strong 
D-mark. 

MONEY RATES 

Feb. 10 Frankfurt. Parle Zurich 

UK clearing banks’ base 
lending rate 9 per cent 
(since October 4 and 5) 

much as expected and had little 
overall effect A growth of 
about i per cent ID sterling M3 
was regarded as mildly encourag- 
ing, but was well within expecta- 
tions since the market had not 
anticipated figures as bad as 
December and October. Any 
optimism was offset by concern 
about the recent level of bank 
lending however. 

The major point of attention 
during the week was U.S. interest 
rates, and whether the recent 
attitude of the U.S. Federal 
Reserve and its chairman Mr 

Overnight   
One month    
TWo months — — 
Three months —..... 
Six months   ............ 
Lombard —    
Intervention     

. 5.06.6 114 

. 5.55-6.65 184-124 

. 5X5-6.00 X2U-I24 

. 5.90-6X5 . 124-184 

. 6.05-6.20 124-1858 

. 5.6 I — 
— * 12 

14 24 
3Xi8 

34-34 

Amst’dam 

64-&7S 
Of*-5* 

07B 

Tokyo i Milan Brussels 

6.03186 
6.15626 

6XB186 

173*184 
17&a-lB 

6.66 
104-104 

17V1B4 ■ 314-114 
- | 114-11%) 

Dublin 

lBA-ZBra 
IB A-12,4 
12*42* 
12T£-12* 

124-184 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Feb. 10 
1984 

Sterling 
Certificate 
of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Depoaits 

Market 
Deposits 

Treasury 
(Buy) 

Treasury 
(Sain 

Eligible 
Bank 
(Buy) 

Eligible 
Bonk 
(8ell) 

Fine 
Trade 
(Buy) 

Overnight   
8 days notice.- 

— 8*4-10 99ig 
«*8 

9-9*4 8i*-9i4 - - 
__ - 

7 day notice ... 
One month  
Two months ... 
Three months 
Six months ...... 
Nine months _ 

9A9M 

9ae-9.V 
9A-93* iSis 

04-9*4 
9*4-9A 
Sil'gH 

9«-»» 

O’e-Sf? 

9*a-8*4 
9*4 
5* 9*8 
91* 
9\ 
9*4 

93* 
9 3a-9*a 

as* 
9Se 

9-si • 
g-gis 
9-ai8 
9-91* 

1
1

 

841 
07* 
a* 

9X* 
Bftxa V iii* eSj-i 

0*8 Si 9« 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.rru February 10) 

3 months U.S. dotlsn 

bid 9 niK \ | offer 915/18 

G months U.S. dollars 

bid 816/16 offer 10 1/1B 

Local Auth. 
negotiable 

bonds 

Local ! Finance 1 5 Cert 
Authority 1 House ; of 
Depoaits > Depoaitsf Deposits 

SDR 
Unked 

Deposits 

ECU 
Unked 

Oeposits 

One month  908-93* — 9* (g.ss.g.esJ 83* B+J BiV-eia 
Two months.... BV9i* — 9*4 19.56 9.66 878-9*8 9*-9Ja 
Three months* 9*4-91* — 9.6-9.7 Btft-9* 9A 9*4 
Six months  OI4 -9 —* 9*4 { 9X9.9 9,i-0rtr 9*5-914 
Nine months—. 030-9*2  * 9*4 ( 9.9-IB. 1 
One year-  978-918    m M0.D5.IQX5! 9)8-958 10-10* 
Two yean*..  — 101* | ap. a. 

Three years..— eras 10*4 — | —   

Four years— — 107B — 1 — re- — 

Five year*—  — U — i — — 

MONEY RATES 

ECGD Fined R«B Export Finance Scheme IV Aver 

The fixing rates ora the arithmetic 
means, rounded to the neatest one- 
sixteenth. of the bid and offered rates 
lor SiOm quoted by the market to 
five reference banks at 11 e.m, **eh 
working day. The banks are National 
Wsatminiter flank. Bank of Tokyo. 
Deutsche Bank. Banque Nationals do 
Paris and Morgan Guaranty Trust. 

_ .     ,veregs Rate lor Interest 
period January 4 to February 7 1964 (inclusive): 9.493 per cant. Local 
authorities and finance houses seven days' notice, others seven days' fixed. 
Finance Houses Base Raws (published by tha Finance Houses Association): 
Sh per cent (ram February 1 1984. London and Scottish Clearing Bank Rates for 
lending 9 per cent. London Deposit Rate lor sums at seven days' notice 5** par 
cent. Treasury Sills; Average tender rates ol discount 6.6550 par cent. Certificate 
of Tax Deposit (Series 6). Deposits of £100,000 and evar held under ono month 
Wi par cant: one-three months 91* per cent, tiirgo-aix months 9L per cant: sfx- 
12 months 10V per cant. Under £100,000 9V per cant from February B. Deposits 
held under Serial 4-5 10V par eant The rats for all deposits withdrawn for cash 
8 par cent. 

NEW YORK (Lunchtime) 
Prime rata   11 
Broker loan rata   10V-10V 
Fed funds   9V 
No fed intervention   — 

Treasury Billf 

One month     8X0 
Two month   8.90 
Three month   9.05 
Six month   9.12 
One year    9.12 

Treasury Bonds 

Two year     ggw* 
Three year    99 S. 
Four year  ggo,. 
Fhra year   9S'» 
Seven year   100V 
10 year   ggs*, 
30 year  ..   ioo*hs 

1 

LONDON CHICAGO 
THREE-MONTM EURODOLLAR 
Sim points of 100". 

Close High Low Prev 
March 90.17 90X3 90.16 90X4 
June 89.73 EJ 73 83.72 89X0 
Sept 83.41 89 45 83.41 83.48 
Dec 89.13 B3.Z1 89.13 83.21 
March 82 £6 — — 89.94 

U.S. TREASURY BONDS (CBT) 9% 
Si00,00 32nds of 100". 

Volume 2.SJ7 (2.500; 
Previous coy c open ml. 11.939 (11X19) 
THRTE-hTONTH STERLING DEPOSIT 
£250.000 points ol 100*. 

Close High Low Prev 
March 90.73 90.73 90.70 90.72 
June 90 42 30.42 90 4? 90X2 
Sept 90.22 90 22 90X1 90X0 
Dec 90.06 — — 9006 
March* 83.96 — — 89X6 
Volume 307 1395) 
Previous day's open ini. 5X61 (6.086) 
• ESOO.OOO points of 100*.  
ZOYEAfTlFTNOTIONAL GILT 
£50.000 32nd* of 100'. 

HiCh Low Prev 
March ICS-10 106-13 107-28 107-25 

107-17 107-19 107-07 107-01 
107-01 107-01 106-Z7 106-16 

Dec 106-20 11W-» 106-19 106-01 
March 106-07 106-09 106-07 105-18 

Close High Lew Prev 
M*r 70 02 70.12 70.01 70.16 
June 69.14 ©23 69.14 69.28 
Sent 68.27 69.04 68.27 69.09 
Dec 68.10 68.17 68.10 68.23 
Mar 67X6 65.04 67X9 48.07 
June 87.11 67.20 67.11 67.24 
Sept 66X9 57.0S 66.29 £7.10 
D*C 66.16 66X8 66.16 66.29 

U.S. TREASURY BILLS (IMM) VIM 
POINTS OF 100% 

Msr 90.95 90X7 90.93 90.90 
June 90.58 90.61 90 57 90.63 
Sept 90.30 90X3 90.28 90X5 
Dec 90.07 90.09 90.06 90.12 
Mar 89.87 89.87 89.93 89.90 

89.70 89.70 89.68 89.73 
Sent 89.64 89.55 89.49 89X5 
Dee 89.38 89.38 89X3 89.37 

CERT DEPOSIT (IMM) SIM POINTS 
OF iao% 

Volume 3.700 (9X43) 
Previous day's open int. 4.102 (3.837) 
Basis quote (clean cash price of 
13V. Treasury 2003 less equivalent 
orice of near futures contract) 20 to 32 
32nds. 
STERLING £25.000 S par E 

Clean H iqJ> low Pnv 
March 1.4160 1.4175 1.4128 1-4240 
June 1.4182 1-4200 1-41GO 1A260 
Sept 1.4205 1.4221 1.4205 1.4280 
volume 294 (287) 
previous day's open int. 2X91 (2X68) 

DEUTSCHE MARKS 
DM 125X00 S per DM 

Msr 
June 
Sept 

90X6 
89X8 
89.49 

90.42 
89.96 
89.55 

80X3 
89X5 
89.49 

90.42 
89.96 
99X9 

THREE-MONTH 
Sim paints of 

EURODOLLAR (IMM) 
1001a 

Close Htah Low Prev 
Mar 89.89 89X2 89X7 89.95 

89X3 89.48 89-42 89X1 
89.10 89.16 89.09 89.19 

Dec 88X1 89.88 88x0 88.91 
Mar 88.53 68J»9 88X3 88.61 
Jun 88X4 88X1 "* 

Close Hiqh Low Prev 
March 0X666 0X666 DX64S 0.3671 
June 0.3703 0.3703 0X677 0X707 
Sept 0 3738 0X736 0X72S 0X741 
Volume 205 (130) 
Previous day’s open int. 4S7 (483) 

STERLING (IMM) Ss per C 

SWISS FRANCS 
SWFr 125.COO 5 per SVtfFr 

0.4503 Q.4S06 0.4092 Q.4B35 
0.4574 — — 0.4606 

March 
June 
Sept — — — 
Volume 101 (31/ 
Previous day’s opm int. 153 (145) 

Close Hiah Tow Prep 
Mar 1.4170 1.4235 1.4125 1.41& 
Jun 1.4190 1.4250 1.4150 1.4185 
Sept 1.4215 1X270 1X230 1.4Z10 
Deo 1.4240 1X290 1.4195 1.4235 
Mar 1.4265 1X300 1.4225 1.4200 

GNMA (CBT) 
8% Sioo.ooa 32nds of 100% 

JAPANESE YEN Y12.5m S par Y100 
0.4283 0.4270 0*01 

— 0X329 
March 0.4274 
June 0.4312 
Sept — — — 
Volume 66 (30) 
Previous day’s open Int. 306 (307) 

Close High Low Prev 
Mar 69.06 69.13 69.03 69.17 
Jun 68.08 68.14 68X4 68.18 
Sept 67.11 67.18 67.06 67X3 
Doc 66.19 66.27 66.19 67X0 
Jun 65.12 65X0 65.12 85XS 
Sept 64.28 65.04 64.28 65.11 
Deq 64.14 64X2 64X8 64X9 

WEEKLY CHANGE IN WORLD INTEREST RATES 
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9t| 
!i* 

LONDON 
Bose rates 
7 day interbank 
3 mth Interbank 
Treasury Bill Tender *0.8550 
Band 1 Blue i9ik 
Band 8 Bilim 9 
Band 5 Bills ,87B 

• Feb. 10 lehangs 
NEW YORK 

Feb. 10 lohange 

3 Mth, Treasury Bills ,8:g 
1 Mth. Bank Bills 
3 Mth. Bank Bill* 

9,_ 
Bfi 

TOKYO 
One month Bills 
Three month Bills 

6.15645 
16X8126 

lunch’d[ Prime rates 
' + ia I Federal funds 
j+ri 3 Mth. Treasury Bills 
+0.009! 6 Mth. Treasury Bills 

jUneh’ da Mth.CD 

!}£!!!!• 21 FRANKFURT 
* Lombard 
Si One Mth. Interbank 

iSd ™'"' 
I PARIS 
, --—.'Intervention Rata 
77°-®^I One Mth. Interbank 

■Uneh dj Three month 

111 
iS<8 
19.03 
19.09 
9.50 

junch’id 

1 + 0.10 
, + 0.12 
’+0.10 

5.50 
5.60 
5.975 

lUnah* d 
1—0.025 
Unoh’d 

!l2 
(12.3128 
.18.3125 

Unch’d 
Unoh’d 
Unch’d 

BRUSSELS 
One month 
Three month 

|10*, 
■113s 

MILAN 
Unch’dl one month 
lunch’ di Three month i I?** 

iUnch’d 
'Unch’d 

AMSTERDAM 
One month 
Three month 

|S7* 
6* 

+rfc 
+* 

DUBLIN 
One month 

| Three month 
12*a 
129s 

+ia 
+ ia 

London—band 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
bend 3 bills 34 m 63 days. Rates quoted represent Bank of England! buying or 
sailing rates with the money market. In other centres ratea am gene rally deposit 
rate* in the domestic money market and their respective changes during tha 
weak. Band 4 bills S’«. 

This advertisement fa Isauedb) comptiancfl wtth tho 
naquJ/vfTiems of the Council of The Stock 

Brixton Estate pic 
(Incoporatetf trim feninrftitbatyin England 

registered in England No 203302) . 

Placing of £15,000,00011.25percent 
FirstMortgageDebentureStock2023 

at £97.072 per cent, payable as to 
£25 per cenLonIGth February,1984and 

as to the balance bylSth July, 1984 
«5 

Application has been madetothe Council ofThe Stock Exchange - \ | 
for the whole of the above Stocfctoba admitted to the Official Ust * 
Inaccofriancewitti therequb^mentsofttieCouncflofThoStodt; *' 

Exchange £1,50CMXX) of the Stock is avaflabfe In themarket on 
the date of publication of this advertisement 

Particulars of the Stock will be circulated to the Betel Statfsticaf 
Services and copies may be obtained during rwmal business 
hours on any weekday (excluding Saturdays) up to and Including 
27th February. 1984 from: 

Ma»* 

y.i* 

J. Henry ScIwodarWaggACoi Limited, 
120Ch^{»kle, 

London EC2V 60S 
and 

Grenfell and Colesrawe^ 
65/81 Moorgate, 

London EC2R 6DR 
and 

Rowe & Pitman, 
CKy-Gate House, 

39-45 Finsbury Square, 
London EC2A1JA 

13 th February, (984     

.THE 
UMI 
LOOK TO YOU 
FOR HELP 

WB oorrM from both world 
wars. Wa como trom Korea, 
Konya, Malaya. Aden, Cypnw, 
Utstor and from the Falklanda. 

Now. disoWod, wa must 
look to you lor halp. HUM 
haip by helplnfl our Association. 

BLESMA looks altar ms 
llmbfsas from alt me 
Sanrices. It hslpslo ovotcom* 
the shock of loaiofl arms, or 

s.And.1 .tor tha 

k- .'-I*-:. 

Donations and Information: 
The Chairman, BLESMA, 
Midland Bank UdL Department FT 
60 West SmtthfWd, London ECIA BOX 

logs or on eye.   
save rely handfcappad.it 
pfovtdoa RealdertiUtl Homsa 
whors they con Uva In peace 
and dignity. 

Help the disabled by 
helping BLESMA. Wa promtsa 
you that not one penny of 
your donation will bo wasted. 

Give to those who gave- phase 

BLESMA 
BRITISH LIMBLESS 

EX-SERVICE MEN'S ASSOCIATION- 
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